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THE MONEY MARKET. 


In spite of heavy disbursements by the Government at the 
end of the financial year, there was a strong demand for 
money on the last day of March, and a large sum was bor- 
rowed from the Bank of England. The rst of April 
brought the usual interest payments, but the market was 
by no means flooded, and day-to-day loans have been easy 
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The Bank return showed an increase of nearly a million 
in the note circulation, and a corresponding decrease in 
the Reserve, less an addition of £7,000 to the stock of 
gold. Market borrowings were reflected in an increase of 
nearly four millions in the Other securities, Government 
securities being slightly lower. Government disburse- 
ments had reduced the Public deposits by ten millions, 
and Other were thus thirteen millions higher. There was 
an increase of £3,700,200 in currency notes circulation 
this week, making the total notes outstanding 
£,285,238,100, which includes £ 1,400,400 for notes called 
in but not yet cancelled. The fiduciary issue is 
£234, 387,700, or £13,803,200 below the maximum. 


THE STOCK MARKETS. 

‘The announcement of the Government’s conversion offer 
has been the dominant influence in the Stock Markets 
this week, and under the lead of gilt-edged stocks there 
have been rises in the various Colonial Scrips, in Home 
Railway prior charges, and in a number of other invest- 
ment stocks. French bonds have been good on the 
further recovery in the franc, and Mexican Government 
bonds advanced on the announcement of a payment on 
April 15th. Home rails have hardened in sympathy with 
gilt-edged stocks, but Argentine Railway stocks, now 
quoted ex dividend, have been dull. In the oil market 
dealings were mostly professional, but the rubber market 
was a shade harder. Industrials, as a whole, have not 
received a great deal of attention, and there has been but 
little activity in mines, the principal feature of which has 
been the movements in tin shares. 


THE COMMODITY MARKETS. 

The Cardiff coal market has been entirely under the 
influence of the miners’ wages dispute, and fears of a stop- 
page have restricted the volume of business. Improved 
values of French and Belgian currencies have assisted 
the market for Cleveland pig-iron, and instead of Con- 
tinental pig-iron being offered here, there is a good inquiry 
for export. Business is quiet in manufactured iron and 
steel. Our Sheffield correspondent reports that the 
position of local industries is improving. The tin market 
opened easier, but a recovery took place; copper moved 
on similar lines. The cotton trade has witnessed in- 
creased values in sympathy with the higher rates of the 
raw material. In the wool trade a lack of activity in 
merinos is noticeable, but the position is otherwise satis- 
factory. A steadier tone prevails in the wheat markets. 
Rubber improved, and the hide position is steadier. 
Further details of markets, together with prices, will be 
found on later pages from our special trade corre- 
spondents. 

FOREIGN EXCHANGES. 


The foreign exchange market continues to be dominated 
by the movements of the franc. At the end of last week 
the rate remained very steady round about 78.45, but with 
Monday the downward movement in the quotation began 
again, and the rate fell rapidly until at one time, on the 
2nd, it was quoted as low as 70.70, although the closing 
price was about 71. On Thursday there was a reaction up 
to 74.65, and yesterday morning the rate was quoted at 
74-90. In the early part of the week there was consider- 
able surprise that no effort was made on the French side 
to steady the pace of this recovery, but that instead any 
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sign of reaction was stopped by immediate inte 
By Thursday, however, it would seem that wiser 
had prevailed, and the natural reaction was alloweq 
the time being to take its course. That the recovery eae 
been too rapid is shown by the distress which js lees, 
being felt in many parts of the French export market: 
that it was hardly justified, at any rate to the extent to 
which it has been allowed to go, is suggested by thic 
week’s figures of the Banque de France, showing a furthe; 
increase in note issue and in advances to the State 
Whether an attempt will be made to drive the rate stij 
lower, inadvisable as this would be, or whether it can be 
stabilised somewhere about this present level, it is im. 
possible to say. On the whole, most signs would suggest 
a renewed rise in quotation in the not very distant future 
This week the movement of the Brussels rate has been even 
more dramatic than that of Paris, the quotation falling 
from 98.644 on Monday to as low as 82} at one time on the 
2nd, since when there has been a reaction to 80§ yester- 
day morning. At the time of the rapid fall in quotation 
there were many rumours of credits being arranged for 
Belgium in New York and London, but these have now 
been denied. Forward quotations have narrowed sharply 
during the week to 40 centimes per month above spot for 
Paris, and 10 centimes above for Brussels. Italy this 
week has been influenced somewhat by the franc recovery 
moving from 99.06 on the 29th to as low as 95} at one 
time on the 2nd. Since then, however, it has reacted to 
984, and there is no indication of any real change from 
the present sensible policy of _ stability. The 
dollar during the week has shown little move- 
ment, the closing rate of $4.30); on the 28th 
comparing with a quotation of $4.304 yesterday morning. 
Forward quotations have widened a little to } to } cent. 
per month above spot. Largely on New York demand 
the peseta had a sharp recovery in the middle of the 
week, moving from 32.45 on the 28th to as low as 31.65 
at one time on the 1st. Since then, however, it has 
reacted again to 32.75. Amsterdam has gone against us 
from 11.64} to 11.62, and Switzerland from 24.81 to 
24.724. In Northern Europe, Copenhagen has recovered 
on its new exchange regulations from 27.10 to 26.05, 
having been at one time as low as 25.70. Stockholm has 
moved from 16.23 to 16.284, and Christiania has moved 
up again from 31.62} to 31.694. Helsingfors at 172, 
is unchanged. In Central Europe Berlin for the first time 
for some weeks has depreciated a little to 20} billion, and 
there is a growing anxiety whether the present stabilisa- 
tion of the Rentenmark can be maintained. In Warsaw 
the rate remains steady at about 4o millions, and latest 
reports suggest a much improved internal financial ont 
tion. Vienna, which is reported to have suffered heavil} 
from the recent franc movements, is also unchanged : 
305,000, but Prague has appreciated from 146} to ite 
Bucharest, on the other hand, shows a reaction from | 25 
to 845. In the East the rupee after falling away , = 
is back again at 1s 4td, or about last week's ae 
Japan at 1s 117%d shows practically no change. mn 
silver market has again been very sluggish, with , oes 
what easier tendency. Hong Kong has move . 
28 43d to 2s 44d, Shanghai from 3s 34d to 3s ahd. “ 
South America Rio has depreciated a little from a 
64d, Buenos Ayres from 427d to 42, and Monte aad 
from 43}d to 434d. Valparaiso, however, has inc 

in value from 43.40 to 42.80 pesos. 


NATIONAL ACCOUNTS. 


: . d 
The following table shows the national nem: an 
expenditure during the nine days ended March 31st: 


rvention. 
Counsels 


— omitted.) nese ; £ 
y Services .......... veseee 18,467| From i nee 
Interest, &c., on Debt ......... .  2,907| Increase in Debt ----- 
Sinking Fund ...............+-- 34 
SNE s cckinnchucsnentecnvese 1,057 
Increase in balances.......... oe «= 2,365 rere 
24,830 a] year 
. ncial y 
The total revenue for the last nine days of soni st wi 
amounted to £22,871,700, which comp r 1922-23 


23,828, in the last week of the financial yea 000. 
ens yielded 41,692,000, against Aer iast 
Receipts from Excise amounted to £1,607, ont inst 
£827,000. Estate Duties brought in £ a ee vy yielded 
only £650,000. Property and Income 0® bined 
£10,826,000 and Super-tax £3,570,00% 
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two items for the corresponding period was 
total of these "The nine days’ operations increased the 
Liang Debt by £1,959,000, and caused the following 








hanges :-—— 
. (000’s omitted.) 
£ £ 
‘i 177; Public ents ........ — 10,850 
or Baving Cerifoate barat = 00 
Ovher bp Money «-----+0+-+ + 2,150 Unemployment Insurance.... — 
+ 13,539 — 11,580 


The floating debt was reduced by £1,680,000 to 
£774:4751500- 
FinancuaL Yxa8, 1925-24, 


£ £ 
diture .. 788,840,211 Raised by Revenue .. 837,169,284 
ry se 48515,626| Decrease in Balances 186,553 


Total eeoveesees 837,355,837 Total eeeseecees 837,355,837 
Estmates for Year 1923-24. 
£ 





£ 


diture 801,013,600| Ordinary Receipts... 778,500,000 
Orr fxpenalture. 15,603,000 Special Receipts... 40,000,000 
Total ...eeeeees 816,616,000 Total ......e. 818,500,000 


Surplus ........ 1,884,000 





THE WEEK IN PARLIAMENT. 

Monpay, Marcu 318t.—Commons: Second reading of 
National Health Insurance (Cost of Medical Benefit) Bill 
passed. West India Islands (Telegraph) Money Resolu- 
tion passed. 

Tuespay, ApriL 1S8T.—Lords: Church of Scotland Bill 
passes second reading. Marriages Validity (Provisional 
Orders) Bill read the third time. Commons: Debate on the 
Lausanne Treaty interrupted at 8.15 by discussion on 
Motor Taxation. On the adjournment, the Wembley 
Strike discussed. 

Wepnespay, APRIL 2ND.—Lords: Debates on Territorial 
Army Recruiting and the recent League of Nations Council 
meeting at Geneva. Commons: Second reading of Rent 
and Mortgage Interest Restrictions Bill talked out. 
Motion carried condemning a Capital Levy. All night 
sitting on Army Estimates. 

Taurspay, APRIL 3RD.—Lords: Report stage of 
Publicchouse Improvement Bill passed. Performing 
Animals Bill passes second reading. Commons: Bill to 
amend the Unemployment Insurance Acts 1920-1924 read 


afirst time. Debate on agriculture raised on Civil Service 
Estimates, 


Fray, Aprit 4rH.—Guardianship of Infants Bill de- 
bated, 





Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies :—National Bank of Greece, Bank of Scotland, 
Chartered Bank of India, Australia and China, National 
Bank of India, Autocar Fire and Accident Insurance Com- 
pany, D. H. Evans and Co., Bah Lias Tobacco and 
Rubber, Mazawattee Tea, Thomas Tilling, and Ceylon 
Consolidated Estates. At the meeting of the National 
Yank of Greece, the Governor, Mr A. N. Diomede, ex- 
“austively reviewed the financial conditions in Greece, 
~ announced an increase in the bank’s business. Sir 
ontagu C. Turner, at the Chartered Bank of India meet- 
ent a far healthier state of business in the East. 
aid ‘alph Anstruther, at the Bank of Scotland meeting, 
ene recent suggestions for substituting Bank of 
“sand for Scottish notes. At the National Bank of 


_ meeting Sir C. C. McLeod gave an interesting 
‘count of Indian trade. 
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SURPLUS AND DEBT. 


Once again the official forecasts of public income and ex- 
penditure have been utterly falsified in the event, and 
instead of showing the minute surplus of less than #2 
millions estimated by Mr Baldwin in his Budget of April 
last, or the deficit of £11 millions into which this was con- 
verted by 


accounts for the financial year 1923-24 have disclosed a 


subsequent supplementary estimates, the 


surplus of over £48 millions, which has been used to 
redeem debt, in addition to the £40 millions provided by 
sinking fund for this purpose. Twelve months ago, it may 
be recalled, the accounts showed a surplus of £126 
millions, instead of the Budget estimate of less than a 
million. From one point of view it is all to the good that 
the Treasury should take a very conservative attitude in 
making forecasts of its possible revenue and expenditure, 
and we think that the country is fortunate to have 
redeemed £216 millions in two bad years in spite of the 
reduction in the rate of taxation. We believe this policy 
is even now benefiting British credit and British trade, 
and will certainly prove profitable in the future. This 
redemption has already saved us from £7} to £10 millions 
in annual interest. At the same time, it is perhaps rather 
unfortunate that when the taxpayer is bearing a heavy 
burden, estimates and actual results should display such 
enormous discrepancies. It gives an opportunity to those 
who overlook the fact that such surpluses as are disclosed 
have already gone to the redemption of debt to raise a 
clamour for the relief of taxation which is altogether 
unjustified by the present position. We should prefer that 
the country should follow the financially sound policy with 
its eyes open. 

A year ago Mr Baldwin estimated that revenue would 
automatically drop by £614 millions, and granted con- 
cessions in taxation which he expected would cost another 
£34 millions, making a total decline in revenue of £95} 
millions. The actual decline in revenue proves to be less. 
than £77 millions, the actual figure being £837,169,000, 
or £18,669,000 more than was estimated. On the ex- 
penditure side Mr Baldwin budgeted for an increase of 
45 millions in expenditure, and if the amounts of supple- 
mentary estimates since introduced are added to the 
Budget figure, a total increase of £17} millions over the 
actual expenditure of 1922-23 was anticipated, the total 
figure of estimated expenditure being £829,928,000. The 
expenditure disclosed in the accounts 1s £788,840,000, or 
£28 millions less than the original Budget estimate, and 
£41 millions less than the final estimate. In the table 
below we show how individual items in the completed 
accounts for the year 1923-24 have varied with the 
estimates :— 









































(000’s omitted.) 
H) 
Revenue. Expenditure. 

| | Above | Pa | Above 
(+) or! | (4) or 
| 1923-24. Below 125-0, Below 

(—) Es- | i (— 
timates.. itimates, 
usto 15958) ls 2 tional Debt Services 301 309 eo 

onenenb 1 Nai ‘ ane 

ae a Ca cweeh | 147,970, + iimenine Fond ........+ es 
sasha 
Nie naan | 14,691/+ 1,441) AT WI— 2691 
Masato Daties diet ees 51'9001+ 5.200 Payments for N. Ireland ‘Saar + at 
anne ves | 21,570)+ seeecscteees 

a ee x76 i ped Taxation Accts...| 13,662 + ale 
Income Tax .......++- | 96933114 8,331)\Land Settlement ....... 1203 291 

Super Tax .......-++-- 60.640 + her Cons. F. Services 2,805,— 
B.P.D. oo. sseeeseereees nil |—12,000/ TotalCons. F. 38300014 2570 
Profi 93,340/+ 3,340 Army, Navy, & Air Force] 105,800— 16/445 
Post Ofmice. Sea + 209) Civil Services .....-.- 239,366 ~ 25,384 

Crown Lands ......... + Post Office and Revenue & 
Interest on loans...... 1 + 107) Departmen .....- 6064 — 1,829 
Miscellaneous recei ‘Supply Services ........ 405,800 — 43,658 

a ead 15.981'+ 3481, Total ........-----+-- —41 

Ordinary vorscss cc) Spon 99, Suepla 2200000000000 cy 
837,169 + 18,669" 837,169 + 18669 





On the revenue side all items have exceeded expectation 
with the exception of a slight drop in the land tax, @ 
deficiency of over 43 millions in special ennnenes 
receipts, and an entire absence of receipts from arrears . 
excess profits duty. The authorities were apparently 


the opinion that repayments under the head of excess 
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rofits would be more than offset by collections of 
tae their optimism has so far not been justified. 
On the other hand, income and super-tax receipts, which 
were expected to drop by £60 millions, have declined by 
only £49 millions. Motor-vehicle duties have produced 
£2,370,000 more than in 1922-23, and corporation profits 
tax £,4,363,000 more. The savings in expenditure have 
practically all been achieved in the Supply Services, but 
the debt service, which, with the addition of the £40 
millions Sinking Fund, was expected to rise by £26 
millions, has increased by only £24 millions. The saving 
of £41 millions in expenditure, as compared with the 
final estimates and the receipt of £183 millions more in 
revenue than was expected, has resulted in the surplus 
of £48} millions, which is £593 millions. better than the 
estimate, since the final estimates pointed to a deficit of 
£114 millions. 

A simple analysis of the accounts shows what has 
already happened to the surplus :— 


(000’s omitted.) 
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dpesdnecenes War iizeesescobtee 
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Thus while there has been a redemption of 497} millions 
of debt, including a reduction of £35} millions in the 
floating debt, new debt has been created to the extent of 
just over £49 millions, and there has been a slight reduc- 
tion in Exchequer balances. The present total of the 
National Debt is about £7,760 millions, of which £157 
millions in the form of Five per Cent. National War Bonds 
and Five and Three-quarters per Cent. Exchequer Bonds 
mature in the current financial year. In the succeeding 
four years over £1,000 millions of internal debt in the 
shape of Treasury, Exchequer, and National War Bonds, 
and Three and a-Half per Cent. War Loan fall due 
for repayment. This is certainly a formidable total, but 
the amount is well spread over the period, and the problem 
of dealing with it will probably be left until maturity 
comes into view. 

The problem of the Five per Cent. War Loan, however, 
of which there is at present about £2,100 millions out- 
standing, is a different one. This enormous total would 
automatically be increased during the next few years as 
certain bondholders exercise their rights of conversion, and 
the Treasury, we think, has done well to take advantage 
of present financial conditions to make an effort to reduce 
the total by £200 millions. The Five per Cent. War Loan 
is repayable between the years 1929 and 1947, and the 
offer now made is likely to appeal to those who do not 
wish to run the risk of having their capital returned in 
five years’ time. Holders of Five per Cent. War Loan 
are offered conversion into 44 Conversion Loani, re- 
deemable 1940-44, at the rate of £103 Conversion Loan 
for every £100 of Five per Cent. War Loan. Those who 
take advantage of this offer will suffer a reduction in the 
yield on their security to about 43 per cent., but will gain 
the advantage of holding a considerably longer dated 
security. We doubt whether the latter advantage will 
be regarded by the ordinary investor in Five per Cent. 
War Loan as outweighing the reduction in yield, but all 
that is needed is that £1 in ten should be converted, and 
we imagine that, in limiting the nominal amount of Five 
per Cent. War Loan to be converted under the terms of 
the present offer to £200 millions, the Treasury feels 
reasonably certain of the success of the operation ; and it 
seems probable that further offers of a similar, but possibly 
less favourable, nature will be made during the next five 
years as the opportunity arises. The advantages to the 
national credit to be gained from a successful conversion 
operation to a lower rate of interest are obvious, while 
among the minor benefits is to be counted the fact that a 
beginning will be made in a reduction ot the unwieldy 
amounts of interest payments which come to dislocate the 
money market on each June 1st and December 1st, interest 
on the new loan being payable on January rst and July rst. 
Full details of the conversion offer will be found in another 
column, from which it will be seen that the offer will, if 
necessary, remain open until April 26th. An innovation, 
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however, designed to speed up the operation has wan 

troduced. This takes the form of N in- 
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Treasury are acting as opportunity offers, 
for the result of the discussions which ar 
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P to April rath, 
§ week and ny 
glad that the 
and not Waiting 
€ about to tak, 








THE BUHE PROBLEM AND THE M.1.0.U.M 
CONTRACTS. 


TuosE who appreciate the critical point which we are 
approaching in Anglo-French relations must be anxioy: 
not to say a single word which might make Mr My. 
Donald’s task more difficult. At the same time, if we «, 
to escape from the palace of illusion, we feel bound ,, 
confess that M. Poincaré’s statement, and the reception it 
received in the French Chamber on Thursday, leaves , 
very pessimistic impression. M. Poincaré declared that 
while it might be possible to agree to a change in the form 

of economic pledge which France is exploiting in th 
; Ruhr, and to fall in with the expected recommendation 0! 
the experts that the economic unity of Germany must be 
restored, France stands to the view that military occupi- 
tion must continue till the last gold mark has been paid. 
The presumption has recently grown in Great Britain that 


M. Poincaré’s various speeches would ultimately be in- 


terpreted by him to mean that if the German debt were 
capitalised and some new form of guarantee for payment 
devised, the Ruhr could with safety to herself and withou 


loss of prestige be evacuated by France. This course 


would be in keeping with the British interpretation of the 
Treaty of Versailles, according to which the Allies are 


entitled to devise, and, if need be, to impose stringent 


forms of economic or financial pressure, but are not em- 


powered to extend military occupation which can only be 
regarded as an ‘‘ act of war.’’ M. Poincaré is now 


apparently prepared to relax the economic sanctions—or 


perhaps we should say to substitute for them more pro- 
ductive measures; but he is not prepared to modify by one 
iota his attitude on the mifitary side of the question. On 
this basis there can be no possible agreement which would 
secure the support of either Labour or Liberal opinion in 
this country—unless indeed the French Government were 
prepared to submit the question of interpretation to the 
International Court of Justice and to abide by its decision. 
In the meantime we are rapidly approaching the critical 
date when the situation in the Ruhr will once again oa 
the melting-pot through the lapsing of the a 
contracts on April 15th. We are sometimes inclin . 
forget that, apart altogether from present events, a 
settlement of 1919 was dependent on the Te be 
private interests and not merely on the goodwill of : 
German Government. This aspect of the sys . . 
some ways a dominant one, and a good deal of . a 
thrown upon it by a German economist, who writes ? © 
as follows :— go 
The Versailles Treaty expropriated the ee 
and steel works in Lorraine. The people who had a eS 
them were ousted, whilst their French competitors - 9p 
stalled by the French Government, in many flr 
very cheap price. As they could not run the wo ; 
out German coke, the German Government haynes 
by the Treaty to deliver to them considerable q oa 
of coke. The German Government were not !n . hae 
to do so from their own stocks; they had to — ye - 
the coal mine owners, who of course oun hee 
sation. They had, moreover, no interest W a ole at 
providing the French in Lorraine with yen aoocesstullY 
cheap rates so as to enable them to oe * Ruhr. \ 
with their own plant they had erected in aan eden 
could run their works with iron ores 1m to the French 
and Spain, thus closing the only market open 
ores from Lorraine. They had no ae ‘tions they 
foregoing the advantages of the natu uid give the 
enjoyed, and saw no reason why they Sv toot works 
competitors cheap coal after they had got t 
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at a very cheap rate. The obstruction of the German 
industrialists against the coal deliveries which became 
clearly visible at Spa was a natural outcome of the Peace 
Treaty, which had put the power of execution into the 
hands of private concerns. The dominating position of 
the industrialists 1s a logical outcome of this power given 
to them. ice ° 

The French have been complaining about this all the 
time; they justified their invasion of the Ruhr by the 
necessity of breaking the industrialists’ obstruction, which 
they themselves had made possible. When the struggle 
against the invasion of the Ruhr was over, industrial life 
‘a this densely populated district was practically at a 
standstill. Intricate negotiations were needed to start a 
resumption of work. The French Government refused to 
negotiate with the German Government. They were will- 
ing, however, to arrange terms with the owners of the 
industrial works. They would not allow them to sell their 
accumulated stocks if they did not comply with certain 
terms. They wanted to contest the sovereign rights of the 
German Government in the invaded area, but as they had 
to enter into negotiations in order to start work, they 
showed their willingness to negotiate with the  in- 
dustrialists. They chose as their partners the very same 
men who ought to have carried out the orders of the 
German Government, but who, according to the French 
view, had always obstructed that Government. 

As the French Government exercised complete power in 
the invaded districts, they could press their terms upon 
the owners of the works. Assuming to themselves the 
rights of sovereignty, they insisted on heavy payments. 
The coal mining industry, for example, which has to 
hear 70 to 80 per cent.of the burden levied on the productive 
power of the district, had to agree to the following pay- 
ments in order to get a right to do business again. They 
had to pay the coal tax to the French Government which 
was originally imposed by the German Government. It 
had not been paid during the Ruhr struggle as the French 
would have intercepted it. The mineowners were forced 
‘o pay up these arrears. An agreement was reached for 
the payment of a lump sum of 15 million dollars. More- 
over, for every ton of coal newly mined, a tax of another 
8f was payable. Last and not least, the mines must hand 
over to the Franco-Belgian Commission, which controls 
the economic life of the Ruhr (this is the so-called 
'Micum ’’), a considerable percentage of the coal produc- 
tion. For the month of November this percentage was to 
ne 18 per cent. of the total output. It has now been raised 
0 27 per cent., or over a quarter of the total output. 
These deliveries have taken the place of the coal deliveries 
‘tpulated in the Treaty for which the German Government 
¥as responsible. They are considered as reparations pay- 
ean cae such they are not paid for by the French 
_ Similar agreements have been concluded by most of the 
mportant industries of the district. The establishments 
can only work if they are allowed to hand over part of 
~ output to the Micum. The industries concerned 
. _ Course, a claim against the German Government 
a goods delivered. For it is not a stipulation of the 
- ty of Peace that private people must directly defray 

* Costs of reparation. The German Government, how- 
he is not in a position to make such payments. The 
‘tal costs per month have been estimated at £2} million 
0 £5 million. Assuming a delivery of two million tons 
“a month at a rate of, say, 25s per ton, this alone 
hme for a payment of £2} million. If the 
have brou a had refunded ‘these sums it could not 
Movisionsi : ae ” balance of its budget, which it has 
which the oot at the present moment, and without 

maintenance of the stabilised currency is im- 

Deeted to sera hand, the works cannot be ex- 

cutting downy losses indefinitely. No doubt by 

diminished the; ages and costs they have successfully 

“ their losses, and thrown them on the shoulders 

to aia Classes. They may have been able in some 

a their prices and to make the general public 

and ; - drawn heavily on their resources at home 
have sold their f ey have sold blocks of securities. They 


to debt. Oreign exchange. They have gone heavily 
i they have aie are very near exhausting their resources, 
Wy ly done so yet. Some of them may be owned 


rich people, and some of them may have 
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grown rich at the public expense. This is used occasionally 
as an argument that they ought to go on losing money 
as a kind of ‘‘ moral atonement.’’ The Micum is a busi- 
ness organisation with a distinct political bias, and as 
such is scarcely the right organ for the carrying out of dis- 
tributive justice. What they are doing at present is mak- 
ing war on private property. The owners of the works 
are blackmailed for the permission to go on working. Even 
if this method is used against a man held up to public 
opprobrium by the French as is Herr Stinnes, it does not 
cease to be blackmail. 

The agreements have been concluded for a limited time. 
They are running out on April 15th. The works say, and 
rightly say, that they cannot renew them without com- 
pensation, as their financial strength has been spent. The 
German Government rightly declares that it cannot pay 
compensation at present, for if it does, the Budget 
equilibrium would go to pieces, the currency would follow 
and the chaos from which Germany has just succeeded in 
emerging would start afresh. The French Government 
insist that the agreements must be renewed. In insisting 
upon this claim they are achieving two of their objects. 
They have gripped the throat of the German industrialists, 
hoping under pressure to bring them to an agreement 
with the French industrialists on terms suitable to the 
latter. By their short-sighted use of the provisions of the 
Treaty of Peace, they have cut asunder the iron industries 
of Lorraine from the coal industry of the Ruhr. They 
want to bring about a reunion—a reunion not carried out 
on natural lines of production and business interests, but 
under political pressure which gives the control of the 
Ruhr industries into the hands of the French. Having 
expropriated the iron industry in the Lorraine under the 
Treaty of Peace, they want to do some more expropriation 
in the Ruhr under the title of peaceful occupation. 

By insisting on the delivery of goods as a price for letting 
production go on, they are, moreover, circumventing the 
Moratorium which Germany has been claiming, and which 
public opinion all over the world considers essential for 
the recovery of Central Europe. A delivery of goods 
wrung from oppressed industrialists which are not paid 
for by a foreign Government affects the balance of trade 
and balance of payments quite as adversely as does a 
delivery of foreign bills for a reparation settlement, and 
if these goods are paid for by the German Government, it 
affects its Budget in the same way as oo pe purchase = 
foreign bills for similar purposes. is being so, 
question whether the Micum agreements will be renewed 
or not on April 15th is of the utmost international im- 
portance, for if they are renewed in the way in which the 
French insist upon renewal, they will prejudge the repara- 
tions settlement worked out by the experts to such a 
degree as to make its success more than doubtful. 
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THE FEDERAL RESERVE BOARD'S POLICY. of Bank rate imposes a difficult and delicate 

: the ass Reserve Board of the responsible for the poticy of central banks, seeing that th 
In its tenth annual report ors a q| line between speculation and legitimate business is aN € 
U.S. takes the opportunity of reviewing, explaining, ane’| hard to discern ; and that it consequently involves a dane. 
defending its policy in a document which is thus of special | that sound expansion may sometimes be checked, bent" 
interest, in view of the discussion that has lately raged, | a central bank, in a moment of ascetic fervour, may be 
and is still continuing, on the subject of more scientific | wrongly convinced that the business community is be; 
‘‘ management " of currencies. It begins its exposition | naughty. Such errors are inevitable whenever fallible 

observing that the year covered by this report has human beings are put in control of one another’s actions. 
coe less iigeced a any previous one by conditions All central banks have to exercise control, and to move 
arising out of the war. It considers that, for the U.S., 


their rates with discrimination, and apart from the mere 

+» | arithmetical calculation of the proportion between reserve 
after-war economic readjustment has been proceeding 
rapidly, and “‘ is now nearing completion. The economic 


and liabilities. But the degree to which they should do 
so, and the number and extent of the mistakes that they 
balance as between various industries and sections of the | make, seem likely to be a fruitful source of controver 
country is not yet fully restored, but during the past two long as central a, last. 
years there has been rapid progress in the direction of a} An ee 7 important on to which the Federa| 
eer f a better alignment of Reserve Board calls attention in this report, is the extent 
_—" stable equilibrium, endo : “6 to which it has found it possible to control credit without 
prices between different commodity groups.”” From the | -.course to changes in its rediscount rate. This question 
Board’s point of view, the chief feature of the year was the | js of especial moment in these times, when most central 
fact that the volume of reserve bank credit, amounting | banks are obliged to finance their Governments to a large 
to over a billion dollars, showed little change between its | extent either by direct advances, or by selling Treasury 
beginning and its end. This was because the large bills on their behalf. In consequence of this state of 
industrial output, practically full employment, and the | things, alterations in Bank rate, designed to check the 
sustained consumers’ demand for goods requiring a con- | exuberance of the business community, have the effect 
siderable increase in the volume of currency and credit, of imposing an extra burden on the taxpayer, already 
were successfully financed by the member banks—that is, | Staggering: under his load (or believing himself to be 50), 
by the ordinary banks of the country which are members | and rises in Bank rate produce a double chorus of criti- 
of the Federal reserve system—by means of funds made | C/SM. In old days, when Bank rate went up here, the 
available by the continued inflow of gold. bill brokers, especially those who had been caught with a 
Being thus by the force of circumstances ‘“‘ stabilised ”’ full bill case, used to protest loudly that the trade of the 
in the volume of its aggregate activities, the Board has | Country was being penalised, and everybody who wanted 
had a good opportunity for considering and explaining cheap credit joined in the objurgations. Now there is an 
its policy, and the means by which it carries it out. Its 
exposition is an interesting compromise, that will be 
probably described as highly sensible by most practical 


antiphonal chorus, which cries out that the extra charge 
involved by the higher level of money rates for carrying 
bankers, between the doctrines of those who would 
““manage’’ the currency solely with a view to 


the floating debt is a burden on the whole community, 
which suffers unfairly because the monetary system is at 
steadiness of prices, and the old-fashioned _ belief, 
which was probably always confined to a_ small 


fault. This extra objection to rises in Bank rates will 

gradually vanish as floating debts are reduced to some- 

thing like their pre-war dimensions ; but since at all times 
and straitlaced sect, that the monetary policy of a there is a danger that a rise in Bank rate may hurt legit- 
central bank should be confined to mechanically | mate trade, it is interesting to find that the Federal Re- 
putting up the price of money when withdrawals of cash | Serve Board has been able, from the results of last years 
narrow the basis of credit, and lowering it when the tide operations, to conclude that ‘“‘ open-market ‘operations, 
runs in the other direction. ‘‘ The Federal Reserve,” in| When wisely timed and well conceived, are, in a _ 
the opinion of its Board, ‘‘ supplies the needed additions | measure than has hitherto been generally eer” 
to credit in times of business expansion, and takes up the | Capable of giving effective support to the discount por) 
slack in times of business recession. It is its responsibility | Of Federal reserve banks without an accompany ™ 
to regulate the flow of new and additional credit from its | Change of rates.’’ 
reservoirs, in accordance with solid indications of the| By ‘‘ open market operations’’ the Board means ' 
economic needs of trade and industry. When production, | ‘‘ purchase or sale in the general or open market of such 
trade, and employment are in good volume, and the credit | classes of investments as it is authorised by the Act to 
resources of the commercial banks of the country are | buy or sell.’’ These include cable transfers, bankers’ ac- 
approximately all employed, and there are signs neither | ceptances, Government securities, and certain a * 
of speculative business expansion nor of business reaction, | obligations of minor political subdivisions."’ Evidently, by 
Federal Reserve Bank rates should be neither so low as to 
invite the use of credit for speculative purposes, nor so 
high as to discourage its use for meeting legitimate pro- 


buying and selling such securities, any central bank - 
within limits imposed by the willingness of the unt 
; market to provide the other side of the bargain, co ats 
ductive needs of the business community. It seems clear | or expand credit without making use of rate — 4 
that if business is undergoing a rapid expansion, and is|in order to effect its purpose. Measures of =. - 
in danger of developing an unhealthy or speculative boom, | to prevent sudden jerks in the price of money ~ 
it should not be assisted by too easy credit conditions. | revenue collections or other reasons, have long been “i 
In such circumstances, the creation of additional credit | mon subject of gossip in Lombard Street, pve “ad” 
by rediscounting at Federal reserve banks should be dis-| referred to as the machinations of the “ hidden oat 
couraged by increasing the cost of that credit—that is, | With a view to making such operations more ae k 
by raising the discount rate. It seems equally obvious | effective, the Federal Reserve Board in April, 1995; 
that if industry and trade are in process of recovery after | steps to co-ordinate them with discount business 2 
areca ea hehe | ras age ting 
, i € prompt establish- j ica’s huge hom” : 
ment at the Federal reserve banks of ee that will invite As pe ieee apse eee 
eos Federal reserve credit to facilitate business 


Board observes that ‘‘ it is the part of prud aes 
United States, and for the Federal reserve banks in p4 
Here we find the Federal Reserve Board definitel 
a recog- 
nising the need for the use of Bank rate, not or, 


that 
ticular, as the holders of over $3,000,000,000 fet of 
is, about three-fourths of re wv ssp 
monetary gold in the United States ao is 
order to protect the gold reserve (a preoccupation from | which eae them to part with such portion 
which it is, at present, freed by the possession of an 
een stock of the metal), but in order to protect the 
aoe Community, and the nation as a whole, which 
suffers from its vagaries, from the incurable tendency of 


. ney restora- 
gold as Eur. will need to reclaim for currency hance 
tion with sig Se Ait of inconvenience and _ 

enterprise to indulge in outbursts of ill-considered 
It may be argued that this semi-ethical use 
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to our internal financial and economic situation. keep. 
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words, it is apparently the intention of t expected 
frozen and unused, such gold as Europe may be expen 
to want, and to be able to take back. 
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OUR INDEX NUMBER. 


Tue general movement in prices in March was in a down- 
ward direction, and our Index Number has declined by 28 
points to 4640. This total represents an increase of 60 
points over the figure for the end of December last, and 
of 248 points in comparison with that for the end of 
March, 1923. Last month’s decline is the first downward 
movement recorded since the end of July last, when the 
lowest point since the Armistice was reached. The turn 
cannot be attributed to any particular influence. At the 
same time, it may be said that had the improvement in 
trade fulfilled the promise of the early days of the year 
there would not have been the falling away which has been 
recorded in the quotations of some of the commodities in 
our list. It may be mentioned, however, that the past 
few days have shown an improving tendency. The table 
below shows the position of each of the five groups in 
comparison with the figures for preceding months :— 


, fed gee 
Date. fy bad q 33 
ee 
o e 
500 | 400; 500 
848 


End July, a eooe| 579 | 852 6164 


" Dec., 1917 ....| 1286 16844, 8394) 13483| 5845 | 268-2 
” Nov., 1918 ....| 1289 | 7824 | 1848 | 903 | 4 
» Mar. 1920 ....| 1908 | 914 | 20764) 1246 | 17 


Dec., 1921 ....| 9214} 636 | 1106 | 762 93 
» Dec., 1922 ....; 861 | 706 | 11844; 705 | 8074, 4264 | 1938 
» Mar., 19253 ....| 824 | 752 | 11783; 840 7974 4392 | 1996 
» dune ,, see) 8154) 7734 | 11774) 7733) 761 | 4301 | 195°5 


» daly 4, see} 819§| 756 | 11158 7444) 7463 4182 | 190-2 
» August ,, .+..| 8284] 7624 | 1119 | 734 744° | 4188 | 190-4 

Sept. ++.) 823 | 782 | 12143) 7324 745 | 4297 | 195-8 
» Oct. 4 see) 823| 777 | 12204| 756 743% 4320| 196-4 
» Nov. 3, cess 831 aa 13933, 770 | 749 | 4541 | 296-4 
; 853 | 8154 | 13823) 774 755 | 4580 | 208-2 


Dec, ” @eere 

Jan., 1924 ....| 9093] 8454 | 1349 | 789 769 | 4662 | 271°9 
» Feb. ,, «| 899 | 859 | 1308| 819| 783 | 4668) 21:2 
» Mar. ,, ....! 8974! 8434 | 13134) 805 7804! 4640 | 220-9 


Changes in primary foodstuffs were mostly downward last 
month, but owing to a sharp recovery in the quotation 
for pork to the end of January figure, the decline for the 
entire group is reduced to 14 points. All cereals declined, 
but by small amounts only, and potatoes were lower, but 
there was a small increase in beef. In other foodstuffs 
the decline is almost entirely due to a seasonal drop in 
the butter quotation. In the textiles group movements 
were more pronounced, the largest being a drop of 20 
points in silk, which was nearly offset by a rise of 18} 
Points in flax. The latter now shows a larger increase 
over the base figure than any other textile. Home-grown 
ee, but there was a further increase in 
- wool. American cotton declined a little on 
¢month, but Egyptian cotton is a trifle higher, and the 
me of yarn has advanced. With reference to cotton 
» the quotation for which is unchanged, Messrs Robt. 
jaa 4 porter Limited, write in their monthly 
sistent, . i. enenen the month inquiry has been per- 
tions, but 1 — in the way of individual transac- 
manufacturers 1 te, a in the aggregate to allow many 
especially co - erially to improve their position, and 
production Perhaps, in the case of Burnley, where the 


; 10n of cloths for printi 
very marked increase.” printing purposes has shown a 


Prices, after a small a the minerals section, coal 


: in February, have again risen 
ms onghia gs has been a reaction in nenieeann 

Isis is € very rapid rise which took place recently. 
rails and i a lower, but there is no change in steel 
ha inne os ars. Since our figures were taken out a 
Miscellaneoue ae “e nae in steel prices. In the 
bya decline in Oe urther rise in petroleum was offset 
n€ table below set 


; S$ out the changes in each com- 
S s . ° 
index number in comparison with that for the 


end of February, the figure 50 representing in each case 
the average prices during the basic period 1901-5 :— 











Wheat—For..' 80 

ee] Se 
Oates | Tet 
Potatoes . 116 | 
— seeecerese 3 | 
ene | 
Pork ‘| 934 | 







Ms ccnsesced | 144 

Sugar, cane ..| 2374 . 
Sagar, 71 Ba | “t eee ms 
Tobacco et |. co 





The only group to show an increase on balance is that for 
textiles. Subsidiary foodstuffs, however, in spite of last 
month’s decline, still stand at a considerably higher figure 
above the pre-war level, as may be seen from the following 
table, in which the indices for July, 1914, are taken as 
100 :— 








x 100-0 

, 1918 :2:: 296 | 222 | 293 | 186 | 241 | 2375 
Dec., 1919 .... 249 | 250 | 396 | 247 | 263 | 2871 
Mar., 1920 ..... 261 | 260 | 484 | 269 | 309 | 3256 
Dec. ,, .... 233°; 929 | 209 | 261 | 230 | 2309 
Dec., 1921 .... 159 180 | 180 | 164 | 168 | 1696 
June, 1922 |... 174) 192 184 | 149 | 160 | 1711 
Sept. ,, .... 151 | 194 181 | 150 | 148 | 1633 
Dec. - .... 149 | 200 | 193 | 152 | 146 | 1662 
Mar.,1933 .... 143 | 214 191 | 18h | 144 | ma 
June, .... 141 | 220 | I91 | 467 | 137 | 167-7 
Sept. - ..... 142 | 222! 197 | 158 | 134 | 1676 
Dec. -” .... 148 | 931 225 | 167 | 136 | 1786 
Jan, 1924 :... 157 | 241 | 219 | 170 | 139 | 1818 
Feb. ,, ..... 155 | 244 | 212 | 176 | 142 | 1920 
Mar. - ....) 155 | 240 | 213 | 1973 | Jan ! 1g10 


The increase of 81 per cent. in the total over the pre-war 
level compares with 71.2 per cent. a year ago and 63.1 per 
cent. at the end of July last. 





NATIONAL INCOME AND TAXATION. 


THE renewed discussion of the reparation question will 
without doubt involve much controversy as to the ability 
of various nations in Europe to bear their respective tax 
burdens. The Treaty of Versailles itself brings this ques- 
tion into the picture, for in sub-section 12 B of the annex 
defining the duties of the Reparations Commission it is 
laid down that ‘‘in periodically estimating Germany’s 
capacity to pay the Commission shall examine the Ger- 
man system of taxation first, to the end that the sums for 
reparation which Germany is required to pay shall become 
a charge upon all her revenues prior to that for the ser- 
vices or discharge of any domestic loan, and, secondly, so 
as to satisfy itself that in general the German scheme of 
taxation is fully as heavy proportionately as that of any 
of the Powers represented on the Commission.” The 
word proportionately here can only be interpreted in prac- 
tice to mean in proportion to Germany’s annual income. 
But the application of this test is an extremely difficult 
one. Moreover, it has long since become apparent that 
there are other things to be taken into account than the 
burden of the nation’s budget, and in particular the ques- 
tion of the ability of the country to make payments abroad 
without producing chaos in the exchange, a disturbance of 
international price levels, and an abnormal state of 
international competition. At the same time, there is no 
doubt in the mind of the taxpayer that a country which, 
for whatever reason, is able to reduce its budget burden 
to a very low level, may be at an advantage in inter- 
national competition. The wiping cut of debts by infla- 
tion such as that through which Germany has passed is 
not, however, to be regarded as a simple escape of in- 
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unnecessary burdens. Repudiation of private 
any from debts can only be made at a heavy price. This 
js shown at the moment in Germany by the high costs 
which German industry is experiencing, and in particular 
by the shortage of capital and the high rate of interest 
which Germany is bearing, and is likely to bear for some 
time to come. ae 

At the same time, the proposition in the Treaty of Ver- 
sailles will need examination. In this connection, we 
would call attention to a reference by our Berlin corre- 

t to an interesting statement by the German 
Finance Minister, Dr Luther, who declares that the 
national income of Germany, which before the war was 
374 milliard gold marks (a figure which is generally 
accepted by statisticians) is now 25 milliard gold marks. 
Assuming that gold prices are about 50 per cent. above 
pre-war level, this would be equivalent to, say, 16 milliards 
at pre-war prices. In other words, the real national in- 
come of Germany, whose territory and population has 
shrunk by 10 per cent., is reduced to less than a half—a 
figure which is too low even in the present state of Ger- 
man industry to be accepted without very clear evidence. 
Dr Luther continues that the total tax burden, which 
before the war was 10.9 per cent., is now 27.7 per cent. 
excluding any payment for Reparations. We cannot 
attempt to check these figures until the Budget 
statistics are before us. But the statement is 
not quite as improbable as it appears at first 
sight, in view of the facts, first, that the State 
Budget now carries a large number of forms of 
expenditure which were formerly paid for by the separate 
kingdoms of the German Empire, and, secondly, that the 
burden of taxation has undoubtedly risen at a very rapid 
pace in the last five months as a result of the stabilisation 
of the mark. It has also to be remembered that on 
March 15th Germany had 16.1 per cent. of her organised 
workers fully unemployed, and 13 per cent. partly unem- 
ployed. If a settlement of reparations is reached the 
national production of Germany is certain to recover sub- 
stantially from its present low level, and the present per- 
centage burden, whatever it may be, will fall very con- 
siderably. 

We need not repeat the figures for France recently 
quoted in these columns. They show that last year, on the 
basis of the estimate of national income made for us by 
a French expert, France is paying 16 per cent. in 
taxation, that she will pay 20 per cent. if the tax reforms 
are carried into effect, and will have to pay still more if 
she goes on borrowing for the further restoration of the 
devastated areas. 

_ We would, however, add a word about the correspond- 
ing figures for Great Britain. Last week, quoting an in- 
complete summary, we credited Dr Bowley with the state- 
ment that our national production was 93 per cent. in 
1923 of its pre-war amount. What Dr Bowley said was 
that he estimated production for the home market at from 
go to 93 per cent., production for export at 75 per cent., 
and total production at 87 per cent. We would, however, 
suggest certain reasons for thinking that these are under- 
estimates. Dr Bowley arrived at the figure of 87 per cent. 
as follows :—Taking the population in 1913 as 100, the 
employable population has increased by 64 per cent., and 
12.3 per cent. of the whole were unemployed in September 
last, which gives 93} per cent. in employment. In 1913 
there were 2 per cent. unemployed, so that the numbers 
in employment were in the ratio of 98 to 93}, i.e., there 
are actually in work to-day slightly over 95 “per cent. of 
the numbers in work before the war. But there has been 
about a 1o per cent. reduction in hours of labour, 
and Dr Bowley estimates that productivity has fallen 
in this ratio, which gives his 87 per cent. This last 
link in the argument seems to us at fault. There 
have been reductions of hours in a very large number 
of Occupations, but it would be true to say that in the 
majority of cases they have not been followed by a corre- 
sponding reduction in output. improvement in out- 


put per hour may be influenced to some extent by the 

ty to produce more in a shorter working 
ae even more to the great mechanical 
improvements in organisation of the last 
It has been said that the Lancashire cotton trade 


worker’s abili 


perfection that a reduction 





’ 
This is open to doubt; but even if it is ¢ 
trade certainly stands almost alone in this res 
tainly in all the metallurgical groups of trades th 
per man hour is better than ten years ago. 


ber whose output is substantially greater. 
fore, hold with some confidence that if we look at the 
national production as a whole it is true to say that the 
reduction of hours between 1913 and 1923 has been made 
good by improved methods, not, of course, in every 
industry individually, but in industry taken as a whole, 





cent. of that before the war. 
the average of 1923 there has been an improvement up to 





*S cannot produce an increased output per hour. 
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There are two pieces of evidence which, we think con 
, COn- 


firm our view that last year’s production was better than 
Dr Bowley suggests. 
tion of coal at home in 1923 amounted to 181 mi 
against 193 million tons in 1913, a reduction of 6 per cent 
The consumption of fuel is closely related to the to 
duction of the country; but in this particular co 
the figures exaggerate the fall in production, for there has 
been in-the interval in various directions a saving in fye! 
consumption. For example, the consumption of coal per 
ton of product in the iron and steel trade, with its moder. 
ised equipment, has been reduced. The use of electricity 
is another influence of the same kind. 
tric Companies supplied 298 million Board of Trade units 
in 1922 compared with 188 millions in 1913.) The second 
piece of evidence is the general merchandise carried on 
British railways—leaving out coal and ore, the weight 
of which is so great as to swamp the figures in any com. 
bined total. The figures for Great Britain are 673 million 
tons carried in 1913 and 62} million tons carried in 1923, 
a fall of about 74 per cent. 
exaggerate the decline, for in 1923 there is no doubt that 
a very large quantity of general merchandise which would 
have been put on the rail in 1913 was last year carried by 
road. 
in keeping with the 
from different business centres. 
cotton and 


The first is that the total consum 
Ilion tons, 
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But here again the figures 


This more optimistic view of production is 
individual impression gleaned 
If one excludes 
shipbuilding, there are not many in- 
dustries in the country whose volume of output is 
less than in 1913, and there are a considerable num- 
We, there- 


and that the national output for 1923 was at least 95 per 
Moreover, as compared with 


date, and there is little doubt that we are to-day producing 
as much as in 1913. This is, of course, quite inadequate. 
We have a larger population and rising ideas of what 


constitutes a decent standard of living. The problem of | 


how to increase output, now as always, lies at the root 0! 
material advancement. But it will not help matters to get 
into currency too gloomy ideas of our situation. A 95 pet 
cent. production would correspond with a national income 
of rather more than £4,000 millions, after adding interest 
on the debt. Our taxes last year amounted to 18} per 
cent. of this sum. This is much lower than two years 
ago, and the figure is likely to fall. This and = 
preceding figures are only vague indications; but te) 
may serve to correct the view that we are the only _ 
in Europe that is or is going to be burdened with heav' 


taxation. 
Dal 





THE STRUGGLE IN THE CEMENT TRADE. 


BELGIAN competition has been a thorn in the side of dl 
cement manufacturers for three years past. = de 
conclusion of the war, it took some time for the va 
to re-establish itself in peace time channels, a n 
progress was made between 1918 and the end 0 Pe 
In the three subsequent years, however, the . aii 
Belgium to extend her trade in the product were verse? 
felt here. Our makers could only retain. their oh the 
business by considerable reductions in ee were 
result that some of the most important firms half The 
forced to reduce dividends by one-third or Oe cl now. 
struggle appears to be proceeding in our fav 
and this will be welcomed by those who have 
history of the trade in the past, anc nt 
encouragement to those who have been go e Asso- 
the announcement this week of the passing © 
ciated Portland Cement dividend for 1923- first time 
For it should be realised that this is te Duti 
Belgian shippers have troubled our cement ie that 
nearly 20 years down to 1913 — pate 
quarter was so keen that some British 


followed ~ 


During 


rom 
nies could 






de 


er 
ith 
to 
Th 
ite. 
hat 
of 
t of 
get 


yme 
rest 


pars 

the 
they 
tion 
avv 


the 
rade 
tent 


is 0 
pen! 
orsea 
» the 
were 


now. 
j the 
offer 
with 























— gpril 5, 1924.1 


frequently pa 






y no dividends on large amounts of ordinary 
pital. Here is a brief indication of the struggle that 
ca . 


chen took place “—~ 
1904. 

£ 
393,000 .. 43,000 


239,000 .. 1,130,000 


ror the first seven years our trade suffered, imports grow- 
‘w largely, while exports slightly declined. During the 
abet nine years, however, our makers improved 
heir shipments by 100 per cCent., while at the same 
ime imports were lowered by more than 50 per cent. 
Once our manufacturers were aroused to the seriousness 
of the competition, they set to work with grim deter- 
mination, and met with success all round. Not only did 
they supply all the increased home demand for those nine 
years, but also more than half of the amount previously 
ysed here from foreign sources, while they concurrently 
doubled their sales to foreign markets. 

Contemplation of such a record should be quite sufficient 
io hearten our cement producers now. They have re- 
sused Belgian competition before, and there is no reason 
why they should not do it again. Indeed, they seem to 
have made very fair progress already. The following 
shows the severity of the slump after 1920 (due, of course, 
to the general trade paralysis), and the degree of subse- 
quent recovery :—— 


1897. 
£ 
647,000 .. 
42,000 .. 


1913. 
£ 


British exports -++++- a 


Gross imports eoeeee oe 
Excess of exports ee 605,000 ee 











British Exports. Gross Imports. 




















Tons. Tons. bs te 
£ £ 

618,000 | 3,724,000 38,000 220,000 50 

000 | 1,660,000 106,000 519,000 49 

386,000 | 1,253,000 133,000 , 33 

562,000 | 1,519,000 147,000 395,000 27 


It will be seen that our shipments for 1923 were not far 
short of the 1920 level. Only the imports give grounds 
for concern, and even they are not so serious as in the 
early years of the present century, when they frequently 
exceeded 200,000 tons per annum, 

At the same time, this little table makes it plain that a 
severe war of prices has been going on. Last year we 
sent abroad a much larger quantity than in 1922, but the 
price received was little in advance of that which the 1922 
shipments brought. Concurrently, our competitors sent 
ous a larger quantity than in 1922 for a considerably 
smaller total price. 

Comparison of the average yearly prices, however, 
shows that the greatest fall occurred in 1922. In that year 
the value of our shipments at £3 4s per ton was actually 
‘elow that of the imports at £3 6s per ton. Last year 
mices of British and of foreign cement were about equal 
it £2 14s per ton, which seems to indicate that our manu- 

Cturers have now firmly established their industry on a 
‘ompetitive level. This is a remarkable achievement, con- 
“dering that for some 15 years before the war shipments 
ut British cement were always 4s to 6s per ton dearer than 
‘sreign cement landed here. 

t will now be interesting to take a bird’s-eye view of 
ie trade over as long a period as the existing records 


vmit. Here are the export figures for 70 years, and the 
™ports for 25 years :— 


Brirarn’s Oversea TraDE in CEMENT. 
Exports. ' Gross Imports. 

snamnges Thousand Thousand £ per {Thousand Thousand £ per 
WsA.se tons. &. ton. tons. & ton. 
$9.63 — 42 ee 121 ee 29 ee ee ee ee 
gg °°" 81 ee 212 ee 26 es ee 
arnt 118, 296 .. 2:5 . “e 
a 180 . 465 .. 26 oe 
mag 0" 237... «6631. 26 * 
Mas 312... 746 .. 24 ‘ r ‘i 
9.93," Beene 460 ee 938 ee 20 . ° q: eF 
4.93 °""*" 553 . 1,060 oe 19 ee ° *. $e 
803 °°" 379 .. 636 .. 17 “a we ne 
me 44 4. «86629 .. 18 | 207° 328 16 
Bis S72 .. 915 .. 16 178 236 .. 13 
Mig **"** - in — ie zs * _ °° - 
9: eens és ts o* r 
Be. 44g 2041 .. 45 Go . W..s§ W 


* Four years only—1900 to 1903. 


THE ECONOMIST. 


THE BRITISH LINEN BANK. 


by Royal Charter, 1746. 


Reserve and Undivided Profits « £1,606,457 


HEAD OFFICE: EDINBURGH. 


REES GRIFFITH THOMAS, R W y ‘ 
General Manager. ‘ae 


178 BRANCHES THROUGHOU1? SCOTLAND. 


London Office: 38, Threadneedle St., E.C.2. 
JAMES FORREST, Manager. J. E. FANSHAWE, Manager, 
















Every Description of Home and Sivan Banki . ing Business transacted 


The steady and satisfactory growth of exports during 
forty years down to the early ‘nineties is notable. Of 
course, prices declined, but this was a period of falling 
prices in virtually all trades. It was towards the end 
of the ‘nineties, as our first table shows, that Belgian 
competition began to be felt severely. Further reduc- 
tions had to be made, notwithstanding that the index 
number of commodity prices in general had begun to 
move steadily upwards. In the five years immediately 
preceding the Great War, it will be noticed, the five-year 
average price of exports fell to the lowest point reached in 
the 70-year period—£1 10s per ton. Foreign imports 
landed here in that same period were valued only at £1 6s 
per ton. During the 15 years to 1913 our prices were 
a few shillings per ton above those of our competitors, yet 
our shipments were doubled in the 15 years, while imports 
were largely diminished. Quality of the British product 
was apparently the decisive factor. 

It is to be hoped that the same factor will favour us 
in the present struggle. British producers have some- 
times been blamed for persisting in the maintenance of 
quality, while their competitors flooded the market with 
cheaper and inferior imitations. There may be something 
in this, for the great masses cannot always afford to buy 
the best. But manufacturers can never err in aiming at 
production of the highest possible quality at any particular 
given price. It is this that has built up for Britain a 
foreign trade containing probably a larger proportion of 
high-grade goods than the foreign trade of any other 
country in the world. 

Now let us see which overseas markets have contributed 
most to the recovery of our trade since the slump of 1921. 
The monthly returns specify only four foreign countries 
and four British Possessions, all other markets being 
included in the ‘‘ other countries’’ group. It is these 
‘other countries,’’ at present unknown, which have done 
most towards the revival of our trade. Here are the 
particulars :— 


Britisu Exports of Cement. 


Grand total ........ 


The fall in prices has been so heavy that it will be best to 
confine our attention to quantities. Out of a total 
increase, then, of 272,000 tons, the four European 
countries have taken 51,000, the four British overseas 
countries, 65,000, and all the unspecified countries about 
156,000. It is satisfactory to find that Holland took so 
large an amount last year. Only twice before, in the 
last thirty years, has she bought larger amounts—in 1917 
(48,900 tons) and in 1919 (58,600 tons). Brazil shows 
some recovery, but her purchases are still far short of - 
what they were in pre-war days. In 1913 they reached 
124,300 tons. Argentina, too, absorbed 97,700 tons in 
1913—a remarkable contrast to the 7,117 tons 

last year. The great jump from 121,000 to nearly 277,000 




























































































meg 


BS, OPE eS EI 


G3 


cp agers flee ee RoE 60 TI 
Pe PET LORE DAT ee ah ane sis) 


Snares ceaudae 
men aN 


N siete Suse 


Nn aa oe aah een 
‘ Rete ND TN PE . 
































[April 5, 1994. 


it is curious and unsatisfactory that re seat t 
usually (to quote again from Mr Manson) “colon . 
with reference rather to the social status and it ea 
credit of the trustees than the services required of seu 

While the duties of trustees depend in each case ae 
terms of the deed appointing them, and are, in gene 
the same as those of any ordinary trustees who hole wy 
perty for others, it is apparent, on considering the limita. 
tion on the protection trustees can afford where the 
security is a floating charge, that they cannot in actual 
fact do much to safeguard the interests of debenture. 
holders, so long as they stand, where they do and must 
usually stand, outside the active management of the busi. 
ness. By the time they can intervene it may and probe 
ably will be too late. Substantially debentures depend: 
on a floating charge depend on the success of the bys. 
ness, anc’ their holders are really in no better position 
than that of preference shareholders. 

Debentures are even, in some instances, issued with 
certain profit-sharing rights, and the position of lenders 
at a fixed rate of interest, with security as far as possible 
for their capital, thus confused with that of shareholders, 
The two kinds of investment should be kept distinct for 
the sake of maintaining the estimation in which debenture 
issues are held. To attain this end the proposal in the 
minority report of the Company Law Amendment Com- 
mittee, 1906, referred to in the previous article, should 
be carried into effect. That is to say, a company should 
have no greater facility for borrowing than an indivicual. 
It should be rendered incapable of charging after-ac- 
quired chattels or future book debts or other property 
not in existence at the time of the creation of 
the charge. Under existing conditions—which are 
unforeseen results of © judicial decisions back in 
the seventies, and are not part of the deliberate scheme of 
company legislation—companies are, as the minority re- 
port pointed out, possibly tempted to exercise their bor- 
rowing powers to an unduly large extent. A restriction 
on debenture borrowing would be compensated for by the 
fact that companies would ‘‘ obtain a larger general credit 
by reason of trace creditors no longer having the fear 
that the whole of the assets will be swept away by the 
debenture-holders.”’ 
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i ds of “‘ other countries ’’ is the most 
pet ‘wanes of the table, and unfortunately it 
will be many months before these countries will be specified 
in the belated volumes of the Annual Statement of Trade. 
They should be interesting when they do appear. 
—_—_—S— 


DEBENTURES—II.—THE INVESTMENT ASPECT. 
(BY A CORRESPONDENT.) 

In a previous article reference was made to the question 
whether the power of a company to give a floating charge 
over its whole undertaking, inclucing future property, 
should not be abolished in the interests of both trade 
creditors and investors. Unsecured creditors sometimes 
find, in cases of insolvency, that they are entitled to little 
or nothing because of the claims of creditors protected by 
floating charges, and, on the other hand, looking at the 
matter from the investment point of view, there is reason 
to think that debentures depending upon a floating charge 
are wrongly classed in the public mind with those more 
substantially secured by a charge upon specific property 
of a company. The investment aspect of the question 
was left for discussion in the present article. 

The term debenture, it was pointed out, does not liter- 
ally denote that the indebtedness acknowledged is secured 
by a charge on property, though, in the great majority 
of cases debentures issued by companies are accompanied 
by a charge of some kind. The kinds of charge, however, 
are numerous. They range from a legal first mortgage 
on immovable property to a mere floating charge on the 
trading assets of a company. Moreover, debentures may 
or may not be supported by a deec appointing trustees 
for the debenture-holders. The degree of security pro- 
vided by the different forms of charge varies greatly, and 
is too little considered by investors. In consequence, 
there is a danger that the facility with which loans on 
debentures can be raised by companies may, if steps are 
not taken to shut out the weaker forms of security, result 
in ill-secured issues being held with a false sense of 
security. In turn, this involves the risk that, if some 
debentures are found to be less sound as investments than 
was assumed to be the case, a prejudice may be created 
against this form of security. An indiscriminate prejudice 
thus arising would militate against the raising of loan 
capital by means of debentures, and in that way the pre- 
sent unrestricted facilities might ultimately lead to a state 
— in which legitimate business would be ham- 

If one examines the effectiveness of a charge on 
property given to secure debentures, the question what 
protection is afforded by the appointment of trustees natur- 
ally arises, along with a further question as to what are 
or should be the duties of trustees for debenture-holders. 
There can be no question that, if there is a mortgage 
of specific property, a deed vesting the legal estate in 
trustees is required. The trustees become custodians of 
the documents of title, and should also exercise continu- 
ing watchfulness over the interests of the debenture- 
holders, and intervene if and when circumstances arise 
pan for active steps to protect those interests. If 
‘aa a a floating charge trustees cannot 

: title, and, in that case, therefore, the 
only protection they afford is by their watchfulness. But 
do they, in practice, safeguard the interests of debenture- 
holders in that way? This protection, it is to be feared 
is apt to be ineffective or illusory. 
j Pears gan gbag depend on a floating charge, they 

y the prosperity of the business of the 
company as a going concern. That business, as Mr 
Manson remarks in his work on Debentures, is the most 
important interest of the debenture-holders, and “it is 
ar the duty of the trustees to ascertain how such 

. ss is going.’’ The trustees are usually paid for 
the discharge of their duties, but, under a common clause 
Jn trust deeds, they are not, while business is running its 

pakaasar 4 course, In any way bound or concerned to inter- 
~~" you ae They are passive, anc though 
shanid be oar oe aaa See that the trustees 

g and experience, 
















































Notes of "the Week. 


Rents and Unemployment.— The Government have 
allowed their Rent Restrictions Bill to lead them into a 
most difficult position, and to bring them very close to 
an overwhelming defeat, from which they were only saved 
by the timely loquacity of Mr Pringle, who “‘ talked out 
the Bill amid a scene of excitement. The whole trouble 
arose over Clause I. of the Bill, which reads as follows :— 

Notwithstanding anything in the section which, by section four 


of the Rent and Mortgage Interest Restrictions Act, 1923, is - 
stituted for section five of the principal Act (which substitu 


section is in this Act referred to as section five of the principal a 
a court shall not make or grant an order or judgment for 
recovery of possession of a dwelling-house to which the t 
Act applies, or for the ejectment of the tenant therefrom 0 
ground of non-payment of rent in any case where it appears Zz to 
court that the non-payment is due to the inability of the aie 
obtain employment, unless the court is satisfied that greater = than 
would be caused by refusing to grant such order or judgmen 

by granting it. t 
In effect this meant that, where a man could not pay = 
owing to unemployment, the loss was to fall ite ith 
landlord. Not all the eloquence of the Minister “ = : 
who painted an appealing picture of Glasgow sulier! ee 
could persuade the House of Commons to agree sie 
principle involved, which is nothing less than discrimt 
tion against a particular class of property owner by 
was made quite clear at the outset of the on’ sdevile 
speeches of Mr Asquith for the Liberals, and re ted the 
Chamberlain for the Conservatives. Both re ‘. e- 
sympathy with the unemployed and _ the —— Labour 
guard their homes, of which it is quite futile ~~ rinciple 
to claim a monopoly. But both stood firm to the ps 

that the burden of securing shelter—as of cent a. 
and clothing—for the unemployed should fall . 7 
munity, and not one small section. Towards t . -lause} 
the debate Mr Clynes offered to substitute a ne 
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put, this proving to be contrary to the rules of _Pro-} two Sundays. Returns are available for ( 1) the Under- 
, he made no explicit promise to the Opposition, | ground Group, which includes the District Railway, the 
d came within an ace of leading the Government into | ** Tubes’ and the General Omnibuses, (2) the four tram- 


ar ileat which would have dealt a very great blow at| ways operated by the same group, and (3) the London 
County Council Tramways. In the following table the 


their position. As it is, that position has been seriously 
'eceipts during seven days covered by the strike are 


chaken in the public esteem. For the discriminating 
clause of which Mr Wheatley made light is just precisely | contrasted with the average for the preceding 12 weeks :— 


the sort of thing which the man in the street has feared 








: i : Average, Week 
from a Socialist Government. Having seen it, his sus- January 1 to Ended 
picions, which the Premier has been at such pains to allay — 22, March 29, Differ- 
during the past few weeks, will inevitably revive. If, as c. —_ —_ 
Mr Clynes suggested, the Government are really ready to | Underground Group .... 215,653 .... 95,940 .... — 119,713 


Four Tramways operated 
by Underground Group 35,473 .... nil seo. — 35,473 
L.C.C. Tramways ...... *°85,180 .... $23,045 .... — 62135 
* Average of 50 weeks ended March 19, 1924. + Receipts, week 
ended March 26, 1924, 
The total decrease thus amounts to £217,321. In the week 
ended April 2nd, which included two days of resumed 
services, the L.C.C. trams showed total receipts of 
#:20,028, which fall short of the average figure shown 
above by £65,152. If the Underground and the four 
suburban tramways’ deficits be increased by, say, 50 per 
cent., as a rough allowance for the other four days of 
the strike (the figures given above cover seven days only), 
a total “‘ loss ’’ of about £°360,000 is arrived at. This does 
not include the losses of municipal tramways which do 
not publish weekly returns. On the other hand, it is a 
gross figure, which does not take into account savings in 
the wages bill and in operating costs during the period of 
suspended activity. How far other means of transport 
benefited by the strike it is impossible to say. No figures 
are available covering taxicab and ‘* pirate '’ omnibus 
earnings. Increased traffic on the ‘* Tubes ’’ and Dis- 
trict Railway evidently failed to compensate for losses 
on the buses, as is shown by the figures already quoted. 
Receipts of the Metropolitan Railway and the four steam 
railway systems, on the same basis of comparison as 
previously adopted, come out as follows :— 


deal with unemployment and eviction on sounder lines, it 
was a gross mistake to allow any desire to placate the 
“left wing ’’ to lead them into permitting the objection- 
able clause to form part of a considered measure. As a 
result, sane dealing with the housing problem has been 
postponed, and the Government’s credit has suffered a 
severe blow—results for which the Cabinet has only itself 
to thank. 





Strikes and Public Opinion.—It has frequently been 
demonstrated in the case of big strikes that the trend 
of public opinion is a factor whose influence on the issue is 
too strong to be ignored either by employers or by em- 

yees. On the low ground of expediency, therefore, we 
think that the coal miners and the engineers, and all the 
other numerous sections of workers who are contemplating 
strikes, will be wise to take careful note of the direction 
in which public opinion is tending to-day. The recent 
strikes have caused an exasperation, which arises chiefly 
from the view that they have been directed not so much 
against employers as against the public. Why, asks the 
man in the street, should I be terrorised, inconvenienced, 
thrown out of work, and almost blackmailed, by any 
section of workers who may take it into their heads to 
try and obtain a big rise in wages, even in cases where 
the industries in question cannot stand it? Having posed 
that question, he naturally seeks for a remedy, and in his 
search reverts to dangerous and fallacious ideas. It 
is not possible, for instance, to move very far just now 
without hearing loose and irresponsible, but earnest, talk 
about the necessity for a dictator, and for the suppression 
of strikers by force. In the similar strain the deeds of 
Mussolini, and the services of Fascism to Italy, are 
hymned and belauded even by men of ordinarily democratic 
mind, who in calmer moments would lecture eloquently 
on the Briton’s innate loathing of dictators and love of 
democratic institutions. These mental results of jarred 
nerves and ruffled temper claim the most urgent atten- 
tion of the Government, and of all parties in industry. Of 
the Government because the public (with dubious justice) 
attribute the present crop of strikes and strike threats 
to the psychological effect of the establishment in office 
of a Labour Ministry; and we doubt whether Mr 

MacDonald would deny that in a succession of industrial 
disputes lies the gravest threat both to his Government’s 
tenure of office and to its position‘in the country at the 
next election. A record of continual disturbance during 
their term of office would, however unjustly, be tied like a 
millstone round their necks. Employers and employed, 
on the other hand, must see in the ruffled public temper 
a forcible reminder of the overwhelming duty to seek 
Ce and ensue it, remembering that the public is not 
ean oo to forgive ; that, if further serious cause for 
ad : on IS given, constitutional dangers may arise; 
ielies’ unless both stoppages of output and sudden 
eng sg — of wages and prices can be avoided, the 
oe om the recent trade expansion has been pro- 
Séll en’, = be shattered. In their selfish interest; as 
siiiinaae at of the nation as a whole, all sections of the 
hes aoe to do a little hard and calm thinking. We 
wleing | th miners and mineowners may be already in- 

Sing In this necessary exercise. 


Jan. 140 Week Ended 
Mar. * 1924. Mar. — Difference. 


£ 
Metropolitan Railway .. 35,143 .... 481584{.... + 135,011 
Southern eeeeeeeoaoeoaereee 356,100 eee 411,600 eeee + 55,500 
L. and N.-Eastern pens a een oor oees —_—_ 
L. Mid. and Scottis eoee ,352,000 eoee ay 76,000 cece 
Great Western.......... 529,000 .... 582000 .... + 53,000 
+ Week ended March 29. 


Obviously, not all the total increase shown can be 
accounted for by enhanced passenger traffic arising out 
of the strike. On the whole, however, one would seem 
to be fairly safe in assuming that the steam railways were 
the chief gainers by the dispute, as far as traffic receipts 
are concerned. 





The Lausanne Treaty.—There was a certain ume 
reality in last Tuesday’s debate on the ratification of the 
Treaty of Lausanne. It would, indeed, be worse than use- 
less to suspend the treaty with a view to its modification 
without a clear conception of the diplomatic path which we 
mean to follow and the sanctions which we are prepared, 
if necessary, to apply in order to obtain the changes which 
we desire. The principal objections levelled against the 
treaty were that the minorities and the foreign residents 
were left insufficiently protected, while the obligations 
into which we were entering in return for the demili- 
tarisation of the Straits involved dangerous and indefi- 
nite commitments which the Dominions might not be 
prepared to sanction. On the first two counts, the Prime 
Minister’s general answer was in line with his policy to- 
wards Russia and his preliminary attempts to create 
better feeling with France. ‘‘ Until this treaty was rati- 
fied, there would be no re-establishment of the good rela- 
tions between this country and Turkey.’’ That is, the 
gesture of reconciliation must be allowed to introduce a 
better atmosphere before the concrete issues left open by 
the treaty could satisfactorily be solved. Mr MacDonald 
showed insight into the psychology of the Near East 





london Traffic Receipts During the Strike—From the 


returns jecua ss . 
-. ‘ssued this week by various London traffic authori- 


ti .- : : 

eel . 'S Possible to form some idea of the effect on | when he denied the’ efficacy of merely formal guarantees 
i + of the tramwaymen’s strike. This dispute in-] and controls. In the history of the relationship between 
wi an complete stoppage on the London General Omni- | Eastern and Western Powers, these formalities have 


never, in fact, been efficacious, except when they have 


from \ €s and on all electric tramway systems of London t t 
Se been backed either by force on the Westerner’s part or 


rch 21st to 31st, a period of 11 days, including 
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the purview of the League of Nations. 
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goodwill on the Oriental’s; and, seeing that the use of 
Zs has si out of the question since the Nationalists 
restored Turkey’s effective military power, the restora- 
tion of goodwill is the only practical alternative. The 
method indicated by the Prime Minister at the close of 
his speech was to demand a high standard of honour 
from the Turks in the execution of the treaty, while 
scrupulously observing an equally high standard in our 
dealings with them; and most Englishmen who have had 

rsonal relations with the Turks will agree with him 
that this is the right way to approach them. It is along 
these lines, if at all, that we can assist the minorities and 
our colony in Constantinople. People of all parties, inside 
the House and out of it, will share Mr Fisher’s sympathy 
for the cruel sufferings of the minorities, but the problem 
is one of ways and means. The safeguards modelled on 
the Polish Minorities Treaty, which the Turks have ac- 
cepted, were declared by Mr Fisher to be inadequate; 
but they can hardly be tested except by experience, de- 
pending, as they do, upon the diplomatic tact of the 
League of Nations secretariat and the moral authority of 
the Council. The only alternative is force, and, when 
force is brought into play, minorities are always its first 
victims. As with the minorities, so with the British and 
other Western residents. Their charter will consist in a 
good understanding between their home governments and 
Angora, not in a written substitute for the Capitulations. 
The British residents in Turkey are at this moment de- 
manding, first and foremost, not the re-establishment of 
the Capitulations, but compensation for their losses 
through Turkish requisitions between the ones 
into the 


of August, 1914, and Turkey’s entry 

war. The case is too complicated for discussion 
here, but the financial claim is now _ preferred 
(on very good showing) not against the Turkish 


Government, but against the British Treasury. The most 
important issue, however, which the treaty raises is that 
of the Straits, which are not merely a Turkish matter, 
but still remain an international problem, with the broad- 
est bearing and the greatest potential dangers. Mr 
MacDonald disposed of the doubts regarding the atti- 
tude of the Dominions, while Mr Ormsby-Gore showed 
that our guarantee of the demilitarised zones was a fair, 
and in any case a necessary, price to pay for the passage 
of warships through the narrows upon which we had in- 
sisted. It is an open question, however, whether the 
object for which we paid that price was in itself desirable. 
The policy meant the reversal of a long British tradition, 
and it was carried through in face of vehement opposition 
from Russia. The Straits Convention incorporated in 
the treaty may therefore well need to be revised, but to 
throw the treaty into the melting-pot would not be the 
right way to set about it. The Convention itself points 
the road, since it brings the status of the Straits within 
! Let the question 
be raised in the Council after the treaty has been ratified, 
and when both Turkey and Russia have become members 
of the League themselves. 








Self-Determination in Iraq.—A correspondent writes :— 
The opening of the first Parliament of Iraq by King Feisal 
last Tuesday marks a fresh stage in the development of 
the new Arab State. The benefits of the internal peace 
provided by the provisional administration of Sir Percy 
Cox and Sir Arnold Wilson were beginning to be recog- 
nised by the Arabs even before the rising set up by 
Nationalist impatience and Shiah fanaticism in the summer 
of 1920. The rising created a reaction in favour of stability 
and this effect was confirmed by the commencement imme- 
diately afterwards of the organisation of the Arab Govern- 
ment. Self-determination has been secured by the estab- 
lishment of a Parliament really representing the various 
localities, and of a native Administration taking its orders 
from the Arab Ministers at Baghdad. The present con- 
ditions were graphically described in The Round Table for 
December, 1923. British advisers assist the Ministers, 
and British inspectors have replaced the British political 
officers, but have no executive authority. The sheikhs 
and wealthy citizens travel, not as formerly on horseback 
with armed retainers, but by motor-car, motor-launch, or 
railway ; the “robber-barons” on the Euphrates no 
longer levy tolls on passing boats, and the peasant goes to 
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work unarmed. Order is kept by native levies fleiiall ak 
during the rising, to their British officers), nelle rea 
and a voluntary army, and in the last resort (but ~ 
under stringent safeguards) by the British Aj; ? 
The Budget balances and the impending development of 
agriculture will provide for further expenditure on ake 
sanitation, and schools. Peace and man-power are the 
great needs; the latter will come with the increase of the 
native population, the former with a satisfactory settle 
ment of the Mosul boundary question. British expendi- 
ture on the country is steadily decreasing, and wil] ‘al 
with its independence, either four years after the Treaty 
of Lausanne Is ratified, or sooner if Iraq enters the League 
of Nations. 


The Finances and Trade of Portugal.— During its 13 
years as a Republic Portugal has frequently suffered from, 
revolution, and, especially since the collapse of the post- 
war boom in 1920, from a heavy fall in exchange. In 
1914 the escudo stood at 48d; in 1923, for reasons to be 
given presently, at about 2d; now it is about ifd. Yet, 
according to the Report (to January, 1924) from the 
British Consul at Lisbon, just issued by the Overseas Trade 
Department, the country is prosperous, and needs only 
improved transport, and the judicious application of 
capital at home and in its colonies, to make it one of 
the wealthiest of small countries, and to place its African 
possessions among the richest colonies in the world, The 
comparative quiet at present is largely due to Senhor 
Antonio Maria ca Silva, Premier from February, 1922, to 
October, 1923; but though he provided fresh revenue, he 
could not reduce expenditure. Budget deficits have 
mounted up since 1914; so has the official pay roll. Four 
new direct taxes, and two revised forms of existing im- 
posts, together amounting to 25 per cent. on income, were 
suddenly decreed in September, 1922; but the deficit for 
1924 will be 375,000 contos, owing to the increased cost 
of the public debt service, the disappointing yield of the 
new taxes, and the increased pay of Government em- 
ployees, owing to the higher cost of living. Other new 
taxes have been suggested, but drastic retrenchment 's 
indispensable. But the fall in the escudo is no sign oi 
impoverishment, and is only indirectly due to the largely 
increased issue of notes. Large sums, possibly £80 mil- 
lions, have been placed abroad, chiefly in sterling ; gold 's 
hoarded by the illiterate peasantry ; a large sum—possibl\ 
£2,000,000—is in Spain, as payment for smuggled cattle 
and tobacco; and the remittances from emigrants in Braz'! 
fell to about £1,000,000 last year, owing to the coffee 
crisis. The monetary position was unexpectedly mace 
worse by the withdrawal of bank deposits to purchase the 
new internal loan, and the provisions (which we have 
no space to describe) for the further issue of currency 4! 
home and in Angola may eventually prove dangerous. 
The multitude of small so-called banks tends to increas 
speculation in exchange, and the elaborate efforts 0’ 
Senhor da Silva to steady it were not wholly successful. 
Its future depends, partly on the tendencies above ¢* 
scribed to hoard capital and place it abroad, partly o 
emigrants’ remittances, and partly on the amount of wheat 
imports, mainly from the Argentine, but paid for 
sterling. British import trade, however, though od 
couraged by the fall of the escudo and by the bad de: 
contracted during the post-war boom, anc now expos” 
to competition from domestic manufactures, was 4? re 
cent. of the 1914 total. It holds its own, especially * 
textiles, and Great Britain is Portugal’s best —_, 
But fresh openings abound, proviced that they are me? 
and personally investigated, that advertisements are main 
pictorial, and catalogues and circulars in Portuguese. ne 
descriptions of the vast mineral and agricultural ot 
of Portugal, largely unexploited (notably the aan 
iron) for want of transport and labour, of the con =v ji 
of the roads and State railways, of the hindrances ‘ oi 
utilisaticn of water power, and of the discouragent mis- 
maritime traffic by insufficiency of harbours a adicat® 
management of the State shipping and pee * js n0 
great possibilities of economic expansion. inl is 

: é t. illiterate, 
unemployment ; the population, 75 per cen! © ema anc 
obtaining some sort of education through =< serious. 
(morally) through football; labour troubles ae es 
but mainly in Lisbon, and unfortunately the 9 
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-rrants, mostly to Brazil, now tend to remain abroad. 
The Report is full of interesting details, and specially 
ceserves the attention of all who are interested in our 


relations with our oldest ally. 





Australian Bxchange.—According to a Times Melbourne 
telegram a debate on Tuesday in the House of Repre- 
centatives in regard to the Imperial and Economic Con- 
ferences was notable for a speech by Mr. Pratten, “an 
acknowledged financial and commercial authority,’’ 
strongly advocating that the Government Commonwealth 
Bank and private banks should devise a scheme by which 
the huge volume of imports might be checked by applying 
the surplus Australian credits in London to the reduction 
of the external public debt. The amount of Australian 
credit in London, he said, was estimated at 450 millions, 
and the exchange difficulties were so great as to be 
equivalent to an export tax on Australian products. His 
suggested remedies included “ co-ordination of Common- 
wealth and State borrowings, and a cessation of further 
external loans, except renewals and conversions.’’ We 
hear complaints on all sides of the extreme difficulty of 
making remittances from London to Australia even at 
exceptionally high rates, and the position appears to be 
rapidly becoming impossible. The trade balance for 1923 
was adverse to the extent of £22} millions, having been in 
Australia’s favour in 1922 and 1921 for £6 and £8 
millions respectively. As our Melbourne correspondent 
points out in a later column, the main reason for the 
large import excess in 1923 has been the heavy external 
borrowing of the past two or three years. Interest and 
other payments on public debt and foreign capital require 
fully £25 millions per annum. 





Irish Free State Finance.—Our Dublin correspondent 
writes :—The current number of the official Dublin Gazette 
contains the figures showing, for the completed year 
April 1, 1923, to March 31, 1924, the receipts into and 
issues out of the Irish Free State Exchequer. The total 
revenue receipts for the first financial year of Ireland’s 
independence appear (inclusive of a balance of £197,112 
carried forward from the preceding year) at 431,611,367— 
a figure coinciding with the more hopeful forecasts given 
from time to time in this column—and other receipts, being 
money raised by the creation of debt, appear at 
414,167,000—or £45,778,367 in all. The issues for 
central fund services and supply servicéS are given at 


as it was by the difficulties and obstacles inseparable from 
a transition period, has just recently appeared—a salutary 
document dealing trenchantly and frankly with certain 
abuses which are not likely to recur in these more settled 
times. The estimates for 1924-5 are modestly framed on 
the revenue side—and wisely so, as the country is feeling 
the pinch of severe agricultural and industrial depression. 
Tax and non-tax revenue are estimated at £ 27,687,300, 
and ‘‘additional amount to be found by borrowing or 
otherwise to cover expenditure as hereinafter set forth ’” is 
estimated at £8,658,973, against which, presumably, the 
Exchequer balance to credit on March 31, 1924, of 
£:3)394,512 may be set off. Estimated expenditure on the 
Army drops to £3,927,145 from £ 10,664,510 in 1923-4; 
public education is down by some £300,000, and Old 
Age Pensions by nearly £360,000; " public works by 
nearly £600,000; and various other reductions show the 
operation of a spirit of drastic economy in administrative 
expenditure which augurs well for the future stability of 
Irish finance. The item of 4£1,717,365 for ‘* Superan- 
nuation and Retired Allowances’ is a reminder that a 
change of political system causing large changes of per- 
sonnel involves not inconsiderable burdens. This, of 
course, is a charge which will gradually expire, and were 
it not for some eight and a-quarter miilions to be paid in 
1924-5 for Property Losses Compensation and for Personal 
Injuries Compensation, there would be an approximate 
balance between income and expenditure. 





Egyptian Cotton Crop.—Our Manchester correspondent 
writes :—Owing to the fact that half of the exports of 
raw cotton from Egypt come to this country, Lancashire 
spinners are always particularly interested in the prospects 
for supplies. It is rather early for any definite informa- 
tion relating to the growth for 1924-25, but it is under- 
stood that planting preparations are well forward. For 
several years there has been a law in Egypt prohibiting 
growers from planting more than one-third of their land, 
but the Government has decided to abandon the restric- 
tion. For the current season the area under cultivation 
was estimated at about 1,600,000 feddans, but according 
to a cable received in Manchester this week it is likely 
that the acreage for next season will be nearly 2,000,000 


feddans. This, of course, would be a record, and if the 
climatic conditions are favourable during the growing 


| period, there is a probability of the crop being larger than 








£38,639,355, while other issues, comprising temporary | ever known before. A development of this kind would 


advances under the Telegraph Acts and the Unemployment 
Insurance Acts, repayment of floating debt or ways and 
means advances, are given at £3,744,500. The balance 
to credit on March 31, 1924, is given as £3,394,512. 
Thus the revenue has come in well for the whole financial 
year—surprisingly well considering all the after effects of 
the but lately subdued insurrectionary movements and the 
sabotage and business dislocation which followed in their 
tram. Certain of the receipts, however, are not normal 
revenue ; in particular, £2,310,000 was received in respect 
of “instalment of British contribution towards compensa- 
tion” for pre-Truce damage done by Crown Forces. On 
the issue side, too, there was a ‘‘ payment to Great Britain 
for adjustment of revenue ’’ which is obviously a remanet 
from the previous period of joint collection of taxation 
before April 1, 1923. These two latter figures are not 
taken from the Exchequer returns in the Gazette, but from 
a White Paper issued from the Ministry of Finance, and 
bearing date March 28, 1924, entitled ‘ Estimates of 
—— and Expenditure for the year ending March 31, 
~ _ This White Paper gives comparative figures for 
ae in parallel columns, with the estimates for 1924-5, 
cer describes them as being ‘‘ revised according to the 
ce information available,”’ that is, they appear to be 
emaes in the middle of March, 1924, of what the 
~~ pitted figures up to March 31, 1924, would prove to 
md in ere seems to be some confusion in the public mind 
the Geaee: Press on this head, but it also seems clear that 
the ied figures of Exchequer receipts and issues are 
the Com and authentic figures, and will remain so until 
. ~-mptroller and Auditor-General reports on the appro- 
statutor cones for 1923-4, in accordance with his annual 
duty. His report for the previous year, delayed 


be very satisfactory to Lancashire, as it would make up 
for the falling off in recent years in the growth of cotton 
in the United States. 


Index of “Free” Shipping Freights.—For the first 
occasion since August of last year our freight index 
registers a reaction. The figure for March is 142.05, re- 
presenting a fall of 1.4 per cent. on the month. The 
movements of the component parts of the index are shown 
in the following table :— 









Australia. 


ly 
| | 
Date. o'3 & 

Bez 








Basis 
(Average, 1898-1913)...100 _ 100 100 00 


Average, 1913...... 110-03, 113-09 

February, 1920...... 814-31 529-89, 

December ,, ....--| 26890 277-17, 

December, 1921... 16006 164-07 

December,1922......| 137-09, 135 

July 1923....+. 132-42 107 120-28 
August ws eeuwne 124-79 109-11 11653 


tobe yy eveee| 13566, 125° 125-49 
abe yy vvcoe-| 141-24) yt 114-64 129-38 
December ,, .-----| 13403 15272 130-68 
January, 1924...... eT ane —e 
Mec” 72°"""lhagqa! 147-62 145 s 


The month’s changes in the Index of each group and sub- 
group are shown in the following table, the figure 100 
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732 
representing in each case the average rate during the 
basic period 1898-1913 :— 





The month was characterised by two divergent tend- 
encies. In the Western Hemisphere a large volume of 
coal chartering, due to desire to accumulate stocks in pro- 
vision against a possible stoppage in the British mines, 
was added to continued steady demand for grain space, 
particularly from South America. In the Eastern Hemi- 
sphere considerable tonnage appears to have been unable 
to find further employment in the Japanese trade (not in- 
cluded in our Index), and to have gone “ seeking ’’ un- 
fixed to Australia and East Indian ports, with, as will be 
noted, a depressing effect on rates from those quarters. 
Apart from the release of tonnage from Japanese 
waters, the importance of which should not be over- 
estimated, it must be remembered that purchases of grain 
on European account during the past quarter have been 
on a very large scale, and a temporary lull in buying, 
having regard to the difficulty of financing current ship- 
ments, may reasonably be expected. The Mediterranean 
trade further improved during March, and freights for ore 
cargoes, which have been abnormally depressed ever since 
1920, are approaching nearer to remunerative figures. The 
relation of the Index to the average for 1913 may be seen 
from the following table :— 


(1913 = 100.) 
ee 
Jan seeesseeeseeese ee ee ee ri 
oer veccececesee 16454 .. 13576 .. 11273 .. 123-78 
March seesesseoeeeece 16217 ee 13553 ee 115-23 ee 122-09 
i eeeeeesesecsesee 147-48 ee 129-46 ee 115°45 ee oe 
Vocevcccvccrscceses 158-42 ee 125-12 ee 114-55 ee ee 
June @eevereeerceeeecre 165-73 ee 117-45 ee 10682 ee ee 
July eeeseseeeoeseees ee 114-52 ee 103-39 ee ee 
A sesecseoseceses 170-60 oe 113-16 ee 100-16 ee ee 
September eeeeesesesce eo 110-37 oe 103-04 ee . 
October. Seeesseeseeoeres 141°85 ee 114-42 ees 107-86 ee ee 
November eeeeessoeece 136-47 ee 119-43 ee 111-21 ae ee 
December seeveeeeeecere 134-66 ee 117:39 ee 11181 ee ee 
Mean for year eeeesere 158-40 oe 122-02 oo 109-69 ee ee 


The instability of conditions since the war renders attempts 
to trace seasonal trends in freight movements somewhat 
questionable. There is evidence in 1920, 1922, and 1923 
of a marked seasonal rise commencing in August-Septem- 
ber, though this feature did not occur in 1921. Spring 
movements are even more doubtful. The first six months 
of 1923 were rendered abnormal by the Ruhr occupation, 
and in the case of 1921 alone was a fall in March-April, 
followed by a recovery in the early summer, i.e., before 
the normal autumnal improvement. 





The Stock Exchange Report.—Next Tuesday, the nine 
trustees and managers of the Stock Exchange face their 
fellow-shareholders at the annual meeting, at which is to 
be presented the report of the Stock Exchange for the 
year ended March 25th last. Many companies might 
profitably copy the promptitude with which the Stock 
Exchange issues its accounts less than a week after the 
financial year has ended. The capital of the House is 
nominally half-a-million sterling, in addition to which there 
is an amount of £318,600 in 3 per cent. debentures out- 
standing, out of an original issue of £450,000. The two 
items make the total liability for capital £818,600. Last 
year’s interest on debentures called for £9,566, and the 
item is included by the House in its expenditure and income 
account. These figures show that the House spent 
£144,983 last year and received £310,490. Out of the 
profit of £165,507 a dividend of £8 per share is to be 
paid on the 20,000 shares, which will take £160,000, the 
balance being included in the carry-forward of £:150,213. 
Stock Exchange shares being of the nominal value of £2 5 
each, the dividend is 32 per cent., 


third successive year in which this rate has been declared. 


There are 3,900 members of the House and 2,336 pro- 
prietors, the latter figure comparing with 268 in 1876 
Stock 

The | before the Court of Appeal, but 


when the new deed of settlement took effect. 
Exchange finance is as simple as it is successful. 
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austere will notice with some astonishment that there ; 
no reserve fund, and the investments, which a s 
, : € in 
Treasury bonds, stand at no more than £119,000, The 

is nothing to show in what manner the carry-forward a 
£150,000 is invested, and the liquid cash account look 
very small at £13,500, about half, by the way, what . 
was this time last year. Yet the Stock Exchange js j 

an extraordinarily sound position financially. Its stren th 
has been built up through the pursuance of a policy 
for a full century, has aimed at keeping the capital dow, 
as far as possible, and at increasing assets which are 
never written up. A few years ago the capital was raised 
from £240,000 to its present nominal half-a-million 
pounds, but this was done for the sake of book-keeping 

and had no effect upon the price of the shares, or the 
amount of the dividend paid. The reserve is hidden in 
the institution itself. The carry-forward is invested in 
the same manner. Notwithstanding a slight diminution 
in the number of members, the House continues to flourish, 
and the receipts from entrance fees for the year just ended 
were £,49,500, an increase of £4,700 over those of the 
previous twelve months. How greatly the Stock 
Exchange appreciates the efforts of its managers can he 
seen from the somewhat backhanded compliment which 
will be paid them at the meeting on Tuesday, for out of the 
2,336 proprietors, it is doubtful if the odd 36 will appear 
at the meeting, so satisfied are the others with the conduct 
of their affairs as carried on by the present hands. By 
slow degrees the fusion between the two Stock Exchange 
sets, of proprietors and members, is being accomplished. 
Last year the number of shareholders rose by 67 members, 
but there are still 1,500 men who do not own a share, and 
dual control continues to-day, as it has done in the past, 
to fetter the steps of progress and clog the wheels of 
energy. Its effect makes itself felt in many directions, 
for without unification of interests it is impossible—there 
is no other word for it—for the Stock Exchange to go 
ahead as it would do otherwise. Members of the Com- 
mittee take it hardly that their legislation should be deemed 
narrow or parochial. The criticism, however, readily 
acknowledges the amount of work which membership of 
the Stock Exchange Committee involves. There can be 
no question of the self-sacrifice that is demanded from 
busy men, who find that committee work takes up more 
time than even the average Stock Exchange member 
would think. 


Unseaworthiness or Bad Stowage.—In a case recently 
before them the House of Lords gave an important decision 
on a question which often has led to dispute between 
shippers and shipowners. Exceptions in bills of lading, 
writes a correspondent, usually protect shipowners from 
liability for damage resulting from negligence of the 
master in the stowage of cargo, but not for that resulting 
from unfitness of the ship. Naturally, when damage aes 
arisen shipowners contend that bad stowage caused the 
damage, and shippers that the ship was unseaworths ; 
Difficulties have arisen in respect to particular classes © 
goods; the juxtaposition of another kind of cargo - 
been urged to render a hold unfit for the carriage of “o 
contractual cargo, as where pungent cheese was aa 
next to chocolate ; the peculiar nature of the contractua 
cargo has rendered the ship fittings unfit for its ioe 
as where wet sugar filled the bilges with a — al 
ture, rendering the pumps incapable ; the stowage pinged 
cargo in conjunction with the absence of a . 
damaged the contractual cargo, as in the case uncer aol 
cussion. In this case a ship, the Grelwen, Poh 
under charter to West African ports to load proees Fa 
oil and palm kernels. She had not traded in = site 
duce before, and did not carry the ‘tween - - three 
tomary in that trade. The master loaded two filed the 
tiers of barrels of palm oil in each hold and he barrels 
holds up with sacks of palm kernels. Though d in the 
were sound, the weight of the kernels ee that 
barrels before she left port. The shippers ay aaa the 
the ship was unfit for the carriage of their | a weight 
ship ought to have had ’tween decks to y y re avoidec 
of the kernels; though the master might a danger of 
the catastrophe by loading less kernels, : ie the ship 
an error in judgment on his part in itself ma and 


ial 
: : : succeeded at the tia” 
unseaworthy. The shippers su failed in the House 0 
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Lords. The House of Lords decided, Lord Finlay dis- 
genting, that the damage arose from bad stowage; 
Jjearly lack of ‘tween decks did not make a ship unfit for 
os carriage of cargo; no inefficiency to carry palm oil 
in barrels, the contractual cargo, existed at the time when 
that cargo Was placed on board; the addition of the 
vernels alone necessitated ‘tween decks, and this addition 
a the absence of "tween decks constituted bad stowage. 
The decision discloses: and clarifies an underlying con- 
fysion of thought, for it confirms the view that the court 
ius to consider, not the fitness of the ship to carry all 
its cargo when loaded, but its fitness to carry the par- 
cular cargo damaged at the time the master accepted 
ton board. The order of acceptance of cargo may thus 
afect the result; it may be bad stowage to stow cheese 
next to chocolate, but a hold half-filled with cheese may 
be unfit afterwards to receive chocolate. This case fails 
to decide whether a ship must be fit for the cargo, not 
only at the moment of loading, but at the moment of 
wiling, for here the damage occurred before sailing ; had 
the damage occurred later, and had it been decided that 
a ship must also be fit for the cargo on sailing, the court 
might well have concluded that the ship at that time 
was unfit, loaded as she then was, for the contractual 
cargo. This point apart, a shipper who endeavours to 
prove the unfitness of ship for his cargo must apparently 
direct his evidence to unfitness affecting his cargo only 
and existing at the moment of loading. 


Sugar ‘‘Futures”"—American Decision.—The result of 
the American Government’s attempt to restrain dealings 
in “futures ’’ on the New York Coffee and Sugar Ex- 
change is an interesting example of the way in which 
bureaucratic action in a praiseworthy cause is often dis- 
tinguished by zeal rather than perspicacity. Following 
violent fluctuations in the price of sugar futures in Feb- 
ruary, March, and April of last year, the Government 
applied to the Supreme Court for an injunction against 
future dealings on the Sugar Exchange, on the ground 
that this body was operating in violation of the Sherman 
Anti-Trust Laws. Speculative dealings are a most 
important feature of the work of all wholesale markets, 
and in attempting entirely to prohibit such contracts as an 
expression of dissatisfaction over the rise in prices last 
year, the Federal authorities would appear to have been 
extremely ill-served by their legal advisers. The Supreme 
Court refused to grant the desired injunction, and the 
case as a whole seems to justify the comment made by the 
New York Trust Company in its current bulletin that the 
application was in the nature of a demonstration of official 


care for the public welfare rather than a serious attempt 
to enforce the law. 





Commercial Corporation of London.—The liquidator has 
“ sem a concise but unpleasant balance-sheet of 
4 a appy undertaking, the Commercial Corporation 
: idon, Limited, as at October 2, 1923. This con- 
a, ; a be recalled, was the successor to the Com- 
. <a ank of London. On the debit side of the balance- 
si € total of nearly £24 millions is made up of share 
Ms Me 0709) sundry creditors, £12,442 ; and due 
debts ese Hatry, £43,024. On the other side, book 
Pree £31,586 ; investments, £735,995; and finally a 
tncy of £1,537,441 is shown. The liquidator in his 
tt ** the directors, in common with 
nde. be to appreciate the artificiality of the 
vauge the = boom, to estimate its duration, and to 
ow of the reaction which was to follow.”’ 
on the balun remarks provide an interesting commentary 
able ae ee The book debts present consider- 
duce the full In realisation, and are not expected to pro- 
AY ct amount at whicks they are stated.’’ There 
certain ell a ; Possibility ’? of recoveries in respect of 
i§ ing i uch have been written off, and a claim 
ae shown in or repayment of income-tax. Investments 
471,910, and oe securities at middle market price, 
‘atly an monies ee sacerition, L064 08s, : Appar 
‘ands of Mr Cla. cone of quoted securities is in the 
i . ence Hatry, as a pledge. The liquidator 
» at present, of the suggested holding 
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company, but considers that time should be allowed to 
dispose of the various holdings, pointing out that ‘ the 
amount which the large holdings would realise on a forced 
sale is far less than the nominal market value.”’ He sig- 
nificantly adds ‘‘ in the absence of specific authority from 
the shareholders it may be regarded as my duty to sell 
the shares for what they will fetch.’ If an authority to 
postpone the sale is given, it is the liquidator’s intention 
to invite several of the largest shareholders to form an 


advisory committee to confer with him in regard to 
realisation. 





Lever Bros.—The report for the year 1923 of Lever 
Bros. shows a further increase in profits, the balance of 
profit and loss account, after providing for repairs, 
renewals, and alterations, depreciation and insurance, and, 
it is to be supposed, debenture interest (though this is not 
mentioned in the accounts), amounting to £5,071,978, as 
against £.4,625,018 a year ago. The following table 
shows the remarkable growth in the company's carnings 
since 1895 :— : 


_Deprecia- Ord. and 
Profit tion, Reserve, Em- Pref. Pref.Ord. 

— - ployees. Div. Divs. 

£ £ £ 
1895. eeevece 158,576 ee 46,076 ee ee 37,500 * 75,000 
1901........ 278,986 .. 396...  .. «. 100,000 .. 178,590 
1907... .cccee 405,331 ee 86,555 ee 32,245 ee 138,531 oe 148,000 
1908... ccc 473,132 ee 95,344 oe 37,216 ee 155,572 ee 000 
1909......-. 545,482 .. 106,796 .. 42,436 .. 165,000 .. 231,250 
1910......+. 637,329 .. 118,986 .. 55,536 .. 185,307 .. 277,500 
Wa seccccces 720,748 ee 127,266 ee 39,959 ao 276,023 ee 277,500 
1912. @eesees 779,403 ee 135,855 ee 40,069 ee 325,979 ee 277,500 
1913........ 988,238 .. 145,493 .. 41,272 .. 402,604 .. 397,869 


1914........ 1,152,107 .. 179,205 .. 24,095 .. 
aor ieee ee petty ee 70m ee Sanne -» 528,714 

eeevccse ’ 9 ee ee ee ee 536,119 
1917... ..e00e 1,608,778 ee 276,241 oe 130,834 ee 


-- 643,668 
1918........*1,553,589 .. 5,953 .. 206,143 .. 610,000 .. 731,492 
1919......+.°2,439,067 oe 504,038 ee 271,299 oe 740,000 ee 923,730 


1920........°3,270,091 .. 4,936 .. 276,855 .. 2,158,483 .. 829,817 
1921........°4,035,516 .. 250,000 .. 219,715 .. 2,886,080 .. 625,593 
1922........*4,625,018 .. 250,000 .. 196,479 .. 2,889,208 . 1,233,961 
1923........*5,071,978 .. 250,000 .. 197,427 .. 2,924,503 . 1,402,355 
_ © After providing for repairs, renewals, alterations, depreciation, and 
insurance. 

The ordinary dividend remains unchanged at 10 per cent. 
It will be observed that the increase in profits is largely 
absorbed by the additional amounts required for the 
dividends on the preference and preferred ordinary shares. 
This is on account of the capital rearrangement 
of the previous year, and internal changes which 
have resulted in the raising of the dividend on the former 
5 per cent. cumulative preferred ordinary shares to 8 per 
cent. It will be seen from the balance-sheet, which is 
analysed in another column, that the item £476,680 which 
appeared in the balance-sheet a year ago under the head- 
ing of ‘“ Discount on Debenture Stock and Expenses of 
Issue,’’ has been written off the reserve fund. Total 
assets are now given as £67,915,593, aS against 
464,397,466 for 1922. Assets mainly consist of invest- 
ments in associated companies, this item alone amounting 
to £54,016,556. A little more information here would be 
welcome. The report concludes with the statement that 
‘‘The directors are satisfied, after careful consideration 
of the value of the whole of the assets of the company, that 
any depreciations in value are amply covered by the appre- 
ciation in value of the holdings of the company in asso- 
ciated companies.”’ 





British Dyestuffs.— The accounts of the British Dyestuffs 
Corporation, Limited, for the year ended October 31, 1922, 
were dated June 22, 1923. Accounts for the year ended 
October 31, 1923, are issued under date of March 28th. 
Progress has been made here. Profits are given as 
£251,423, which compares favourably with £102,657 for 
the previous twelve months. As before, profits are applied 
in reducing the debit balance. This now stands at 
£449,276. But in addition to this sum, preliminary 
expenses are still shown as £251,552. Although a hold- 
ing company, the directors issue a summary of assets and 
liabilities of the associated concerns. The directors state 
that they ‘‘ have continued the policy of conserving the 
financial resources of the company without impairing its 
efficiency, and at the date of this report there is in cash 
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| 4 of the Finance Act, 1523 .... ee 
| Proceeds of National Savings Certificates— 
| — —_ Section 59 (4) of the Finance 
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| Ola a Sinking Pond, 1910-11 

| Issued under der Section 16 (1) (b) of the Finance 
BD, Ttacdoikessdosenenias eeeevee +08 
| 
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| Quarter from January 1 to March 31, 1524 compared with | with | Year ending March 31, 190%, as compared with aa — 
|_S"Yie corresponding Quarter of the preceding Year. Dreusding Tac meee ith 
nding Year endin — bg f 
Siar si 198 Tot” | Wer 31, 1923°| Tmorense, | Decrease, | Mar. 31, "1925, | Tnerease, | bite 
| 
£ £ & 3,446,000 119,958,900 | 123,043,000 | a 
,398,000 27. ee 3,000 | 3 | 
+ a gy CBE, NA RADAR erry SSetone 3,179,000 os 147,970,000 157,275,000 at | 3,085,000 
Motor Vskicis Baios.-.-c-s.--] 30aanom | Gago | 149.00 Ieg91go0 | 12321000 | 23iaoqy | Pa 
Ketate, eeesteeeeeesers 5 oe } 929,000 } se 
Sees ec 6,730,000 | 1,460,000 oe 730,000 21,570,000 22,222,000 | " | sie 
Tax, House Duty, ant 2,330,000 e 140,000 2,760,00C 2,980,000 | | 
24,448,000 {| "803io‘ooo + |. 379,045,000 | on 
er 1,050,000 _ | 2,008,000 | — 
1,710,000 a 23,340.000 | 18,977,000 | 4,363¢00 |S 
670,000 os 32,840,000 34,150,000 | a | Lido 
oe 70,00) oe 5,570,000 5,500,000 | 70,000 } 
‘ aed 3,690,000 3,280,000 410,000 a 14,390,000 13,550,000 | 840,000 | “ 
Crown Lands........... MEI “iojgoo 190,000 Ps 920,000 000 | 20000 | 
Interest on Sundry Loans ...... 1,988,378 | 1,708,536 279,842 os 12,606,900 | 10,016,255 | 2590605 | 
ae | | ' 
Recei Seakabeneel 6,335,775 5,226,398 1,107,377 | oe 15,980,950 | 24,140,591 | 
lina | gygoeoss | © 15,925,788 | 7i6,n9 36801494 | 51,017,606 | | oe 
' gosee4,o22 | 328,449,722 | 12,315,219 | 36,880,719 | 837,169,284 | 914,012,452 | 11,182,645 | sa0aai 
; ———S —_—_—_—_—__Y 
Net Decrease, £24,565,500 | ____!_Net Decrease, £76,843.168 
II.—An Account showing the Reczrrrs into and Issvzs out of the ExcHequer in the Year ar ending March 31, 1924, as 
compared with the preceding Year. eae oe 
Year ending | Year ending Year endin Year end 
RECEIPTS. Mar. 31, 1924. | Mar. 31, 1923. ISSUES. | Mar. 31, 1924, Lee 3, ig 
& tee Expenditure— & & 
Balances in Exchequer on April 1— National Debt Services— | 
Bank of — peddunssecsacee édvesednecs 5,442,665 9,963,424 | TIN nba ckadis onPbtAbs np 0n'eees + | 507,508,748) | 395 939 
Bank of sesenesseessssesseeeneeees | 14895,502 | 1,210,106 en eo scdccacncuestases | 40,000,000 | 905.358 
SORE INES bis KA sdrewedercwnsioees ssesccee. | 14,090,044 | 11,772,043 
6 818,167 11,173,530 Payments to Local Taxation Accounts, &e..; 13,662,631 | = 10,471,016 
| Payments to Northern Ireland Exchequer... | 3,966,865 | 3.322.939 
Land Settlement .......... sseccsscscsees 1,209,128 | 1,235,874 
Revenue, as shown in Accountl. ...........+..| 837,169,284 | 914,012,452 Other Consolidated Fund Services whewtes one 2,802,795 | 2,704,800 
Tem Advances Repaid— —_ --—_-- 
Ballion pietsnbesedecudanussecescadsuenvese< 265,000 | 800,000 Total Consolidated Fund Services....| 383,040,211 353,496,604 
Interest on Exchequer Bonds under the Supply Services— Se 
Capital Expenditure (Money) Act, 1904. . 72,782 | 169,818 Army, Navy, and Air Force ............ | 105,800,000 | 211,000,000 
Under the Unemployment Insurance Acts, Civil Services ........0cee cece eeeeceee: | 239,366,000 286,826,000 
BOER bd abesnesenesneartes os tee caDNeae aes 7,210,000 | 3,200,000 | f Revenue Departments and Post Office.. Ss icoes 60,634,000 | 61,174,000 
Raised by Creation of Debt— neni 
‘or nder the relocraph th Issues— | | Total Suppl y Services. . -| 405, 000,000 459,000,000 
elegraph (Money) Acts, 192! Totel Expenditure chargeable "against|-—— a meet 
Hibu6 desPadsi caine’ cedebaasene >< 7,670,000 | _—_7,010,000 Revenue.......ecccccceceeeeeeseees-| 788,940,211 | 812,496,604 
Under “Tr Post Office (London) Railway Act, | Tem rary Advances— { 
Ua bikie chee noiscbchiasens esis aimee 10,500 | 2 | NE ea i anne ca te aenes 5,000 
Under the Housing Act, 1914 .............. | 16,000 | 27,000 Interest on Exchequer Bonds under the) i 
Under the Angio-Persian Oil Company (Pay- Capital Expenditure (Money) Act, 1904.. .| 73,782 | 169,818 
ment of Calls) Act,1922. . ss... «ss as 950,000 | Under the Unemployment Insurance Acts, | 
By Exchequer Bonds, under the Capital MUN casas: Uumiitbinaiss.keends seiabkes 820,000 6,030,000 
penditure (Money) Act, 1904 .......... “ 1,553,300 | Issues to meet Capital Ex nditure— 
f By Exchequer Bonds, under the Cunard) | Under the Telegraph (Money) Acts, 1921 & 1922 7,670,000 | 7,010,000 
iS Agreement (Money) Act, BOE Sabatatiaese 520,000 | 2s | ‘Onder the Post Office (London) Railway) | 
es (6) Underthe Unemployment Insnce. Acts,1921 820,000 | 6,290,000 | PR TEED bs onseedeosesucess suxtaodenneé 10,500 | + 
i (e) For other Issues— | Under the Housing Act, 1914 -............. 16,000 | 27,000 
fe By ea ER ee heceennss 2,470,746,000 2,851,096,000 | Under the Anglo-Persian Oil Company (Pay- | 
i: By National Savings Certificates ....... soe 45,200,000 | 60,808,000 | ment of Calls) Act, 1922 ............ a 950,000 
ie By Exchequer and National War Bonds.. 45 | 135 | Under Capital Expenditure (Money) Act, 1904) va 1,583,500 
E By Treasury Bonds Under the Cunard Agreement (Money) Act, 
1G 5-15 Year, Ge oscar coatecccssvun ‘ | 1904--Exchequer Bonds paid off.........- 520,000 | 
i OR i nntidicnbccdcsnacdaseevcese } Se | 61,707,905 | Unemployment Insurance Acts, 1921 - | 9,400,000 
r 5 per Cent., 1927........... pcenrvactetes J Repayment of Amounts borrowed ........--| 7,219,000 | 
: bo Bae eae eee ‘6 | 95,009,780 Redemption of Debt— | | 
: 4 per Cent. 1931-33 | .........., ..| 32,657,952 | 2,070,000 | ‘Treasury Bills— | | 
eB By Other Debt created under the War ‘Loan| 1 (a) Repaid by Issues under Sec. 33 (1),| 
i Acts, 1914 to 1919 ............ teseseseeeee| 4,000,000 | 25,259 Finance Act,)923 ....0s.++0-sseeeeees |. ,11,900.000 | | 3.37,109/000 
id aw ferent (b) Repaid otherwise = ..........-0000 « «| 2,486,535,000 ) | 
if (d) Ways and Means Advances ..............| 954,964,000 | 1,003,987,000 | Principal of National Savings Certificates — | 
5 Anglo-Persian Oil Company— Repaid by issues under Sec. 33 (1), Finance} 1 
FE. Dividends on Shares Acquired............../ 501,335 | 017,976 Act, 1923 ...... 0 55,70088 19'837,122 
4 te | Principal of Exchequer Bonds paid off .... , — 
i In eek of Suez Canal Drawn Shares sreee| ' —— : on Princi . at National War Bonds 53,763,505 
a Do Issues under Land Settiement (Pacill | a | oa Less: Paid off by the National seid | 
: i er = a @ of the Debt Commissioners ........ 1,000 50,763,505 44 (684,182 
| ee ee 6,827 4 
; ’ Interest received under Section ~ (5) of 25 ” a te ee oe, oe henorcoot 9,255,894 | 17,299,896 
; < 1920 PRR eR eee ewe teen eeeee . | 162,425 0 } 957,391,000 
ae a hee and ror ——— Repaid ........| 962,696,000 | 
| Anglo-Persian Oil Compan | 
f | Issued to the National Debt Commissioners .. 501,335 | inst 
ae Issues to National Debt Commissioners to 
E | | “Sees Canal Drawn Shares Repoyments 6,501 | ~ 
a \ uez Canal Drawn Shares Repayments .... 
5 j Cunard Loan Repayments .......-.+-++++> 130,000 | 13000 
Ms } Old Sinking Fund, 11011, issued under Sec. 
| 
i 
} 
i 
i 
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invested in realisable securities a sum of more than 
of 600,000."’. In the balance-sheet ‘‘ cash ’* shows as 
#50 808, but in the summary of assets and liabilities it 
* ven as “Cash on Hand,”’ £811. The report states 
that the trading results for the year under review show 
an improvement over those for the preceding year, 
“although the general trade of the country has not sub- 
eantially changed and selling prices of your products both 
‘2 home and foreign markets have fallen.’” The dye- 
making plants in this and other countries have a manu- 
‘acturing capacity greatly in excess of the present require- 
ments of the colour-using industries, and until trade 

























of 2s 6d in 1922. Although last year’s earnings were of 
unprecedented extent, the dividend total of 674 per cent. 
fell 10 per cent. below the rate for 1920. The explana- 
tion is to be found partly in the difference in the special 
appropriations. Last year the expenditure on property, 
plant, and debenture redemption totalled £262,200, while 
taxation absorbed £'160,800. For 1920 the figures were 
£142,800 and £143,300 respectively. Moreover, 
£459,300 is now carried forward, as against £378,800 
brought in from 1922. The ore reserve position is also 
stronger than before, both in quantity and value, as 
indicated by the following table:— 


improves the undertaking cannot be worked with that Crown Mines. 1921. 1922. 1923. 
advantage which a larger output would ensure. The } Tonnage milled....... sees» 2,177,000 


- 1,924,600 .. 2,583,000 
22/5 * 19/6 


Working costs perton .... 25/- / 
561,320 .. 1,133,350 


Total working profit......£ | 672,030 
Dividends ............6.£ 305,530 


directors make the interesting announcement _ that 
“ Representatives of your company and of the German 


ee © * @ 
7? 


Interessen Gemeinschaft have on several occasions dis-| Do per cent. ........ cess mn a = oe — 
cussed various proposals with the object of securing a| Ore reserves ..........tons 8,511,200 .. 8,882,100 .. 9,076,000 
cose working arrangement between the two undertakings. | “V°T8e value ........ dwts 61. 61 .. 64 


The outlook for the company has been materially changed 
by the recent acquisition from the Government of addi- 
tional ground. In this connection a third deep-level shaft 
is to be sunk in the south-western section of the property. 
On the basis of last year’s dividends, the shares—which 
are of the par value of 1os—give the moderate yield of 11 
per cent. For the current year the rate should, however, 
be increased. In the case of the Durban Roodepoort Deep, 
also, there has been an extension of the property, the 
company having acquired a large block of the claims for- 
merly owned by the liquidated Princess Estate. This 
area, however, is not immediately available, the mine 
workings being at present flooded. It is believed on the 
Stock Exchange that the claims on the dip of the whole 
property will eventually be purchased; hence the spurt 
in the shares of the owning company, the New Steyn 
Estates. Last year, of course, the Durban Deep was pro- 
vided with funds by a debenture issue, and was thus en- 
abled te distribute a portion of the profits in a dividend 
of 1s per share—the first since 1918. The ore reserve 
position shows little change. As the result of milling a 
larger tonnage than ever before, in conjunction with 
economy in costs, the Geldenhuis Deep was able to re- 
enter the dividend list with a modest 5 per cent. At 
935,800 tons, value 5.7 dwts, ore reserves display an ex- 
pansion in quantity with a further decline in value—both 
features being due to the inclusion of ore which pre- 
viously had to be classed as unpayable. In regard to the 
prospects, much importance attaches to the working-cost 
factor. The directors of the Robinson Gold Mining Com- 
pany intimate that, while every effort will be made to ex- 
tract all payable ore remaining in the mine, it is expected 
that operations will cease during the current year. Liqui- 
dation should yield something in excess of the current 
market price of the share. The surplus cash assets figure 
at £260,300; the amount includes 13,400 Crown Mines 
shares, taken at less than one-third the present price. 
The Robinson is a mine with a wonderful record. To 
date it has distributed nearly £12,000,000 in dividends, 
an average of more than £1 per ton of ore crushed. With 
the Village Deep saving in costs, plus the increase in 
tonnage milled, rather more than counterbalanced the 
shrinkage in revenue arising from decline in the grade 
of the ore and in the gold premium, the working profit 
figuring at £148,100, as against £88,200 in 1922 and 
4#112,750 in 1921. The dividends—ro per cent.—leave 
a somewhat increased balance to go forward. The ore 
reserves have now fallen below the 2,000,000 level; they 
represent 24 years’ supply for the mill. This company is 
one of the oldest producers on the Rand, and its workings 
are below 6,000 feet. 


All interests concerned may be assured that your directors 
will not give their approval to any scheme which does not 
provide complete security for the progress of your under- 
taking both in research and manufacture. In this con- 
nection your directors have under consideration the 
question of reconstructing the capital of the company. 
These matters will be placed before the shareholders at 
the earliest possible date.”’ 


Wesleyan and General Assurance Society.—The idea 
that life assurance companies can give a Health Service to 
their policyholders, in the interests of both parties to the 
life assurance contract, has been developed in America 
though not as yet here to any marked extent. It was in- 
deed not until last year that a few British offices become 
seized with the notion. It was due to no small extent to 
the Wesleyan and General, a Birmingham office, which 
transacts both ordinary and industrial life assurance that 
progress has been made on this side of the Atlantic. The 
directors despatched their general manager to investigate 
the American and also the Canadian practice, with the 
result that free periodical medical examination is now 
offered to policyholders of £1,000 and upwards, and a 
Health Service Bureau has been established for general 
welfare work. This Bureau is engaged upon health pro- 
paganda, and those pamphlets which have been issued 
by it, and which we have seen, are models of clear and 
simple exposition of how disease may be prevented. 
Though some may think it rather indelicate for a life 
office to try to make its customers live longer so that they 
may pay to it more premiums, that is not our view. Good 
health is of more value than long life, and if the Wesleyan 
and General can teach its working-class clients, and others 
‘00, to live more healthily and happily, it will be doing 
Valuable work apart from any financial gain. The past 
sear for the company has been successful. The new busi- 
tess in both departments amounted to £3,578,925, the 
assurance funds increased by £536,528 to £5,452,314, 
and a bonus of £1 16s per cent. has been declared for 


I ° a . S . . 
923 on ordinary life policies as soon as they shall be two 
years in force. 


oan tm Mining Reports.—Our mining correspondent 
stein a have been issued this week the annual 
wie 7s ~ several companies of the Corner House ’’ 
oda co uding that of the Crown Mines, the largest 
Dats Seis of the world. This company, also the 
a record reldenhuis, and Village Deep, last year crushed 

tonnage. Important economies in costs were 





eff 

nein In several cases a modification of the gold- oe 

result 'Y Process was carried into effect, while good Mason and Barry.—The sharp cut in the dividend from 

mechan; ra secured from the introduction of new] 7s 6d to 3s 6d does not more than reflect the decline in 
Cala . 


profits during 1923, the carry-forward of £36,200 being a 
little less than the amount brought in. Last year’s revenue 
included £2,400 profit on sale of a portion of the com- 
pany’s investments; on the other hand, * balance of in- 
come-tax ” figures at £4,800 in place of £13,700. The 
quantity of ore raised was less than in 1922, but the ship- 
ments were larger, while the price of copper averaged 
£65 18s, as against £62 3s. In the light of these figures 
the decline in profit appears to require elucidation. Further 
information will doubtless be given at the meeting. 


of the Crow a in development work. In the case 
eidaas : Mines the additional revenue due to the gold 
agninst os a en only 1s 4d per ton milled, as 
the f lates 1922 and 6s 11d in 1921. But, thanks to 
in conjunctic, in expenses and the increase in efficiency, 
tonnage of a \ the treatment of a largely increased 
tver before Th € profit came out at a higher figure than 
nillion “a es tonnage crushed last year exceeded 2} 
Saving of ny es € the cost ratio, at 19s 6d, showed a 

arly 38 per ton, following upon an economy 
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Bio Tinto.—In their report for 1922 the directors referred 
to the “‘ unduly low ” price of pyrites. As this product is 
a very important one with the group of companies 

ting at Huelva, considerable significance was 
attached to a statement current in French financial circles 
rather over a year ago, that the principal undertakings 
concerned—the Tinto, Tharsis, and Huelva Copper—had 
come to a working agreement. In fact, a considerable 
advance occurred in the quotations of the several shares. 
In their report for 1923 the directors of the Tinto com- 
pany on this subject merely remark that “the price of 
pyrites still continues excessively low.’’ Hence it would 
seem doubtful if the statement above referred to was accu- 
rate. The course of the copper market proved disappointing 
during the second half of the year, although the average 
for the whole period exceeded that of 1922. The output 
of mineral continued to increase, although owing to con- 
ditions cn the Continent, a greater proportion of the ore 
had to be reserved for local treatment. In the end a profit 
of £729,650 was made, as against £670,500 previously. 
The increase in the rate of dividend from 30s to 35s per 
share rather more than absorbs the extra earnings, the 
carry-forward of £440,100 being some £8,000 down. 
During the year 30,000,000 pesetas were redeemed of the 
50,000,000 pesetas loan raised by the company on behalf 
of the British Government during the war. This transac- 
tion, of course, is one which does not really affect the 
shareholders. On the basis of last year’s dividend, allow- 
ing for the amount included in the price, Rio Tinto £5 
shares at 33 yield about 54 per cent. 





The National Bank of Bulgaria announces that the last 
date for exchanging Treasury bonds and bank notes of the 
old issue will be April 14, 1924, inclusive. After this 
date no exchange whatever will take place, and the value 
of the bonds and bank notes not given up will be put to 
the account of the Treasury at the State’s benefit. 





Tue Administrator of Bulgarian Property announces 
that a third and final dividend of 6s in the £, making a 
total payment of 20s in the ¥£ on all British claims 
against Bulgarian nationals, in respect of which awards 
have been given by the Anglo-Bulgarian Mixed Arbitral 
Tribunal, together with interest to which claimants are 
entitled under the provisions of the Treaty of Neuilly-sur- 
Seine, or by virtue of the award of the Tribunal, is about 
to be paid. 





Obersea Correspondence. 


UNITED STATES.—DECLINE IN MONBY RATES— 
STOCKS AND BONDS—FEBRUARY TRADE. 
(FROM OUR CORRESPONDENT.) 

New York, March 21. 
THe outstanding development in the financial situation 
here is the pronounced and unexpected decline in money 
rates this week. On the Stock Exchange, call loan rates, 
which for some time had ruled generally steady at 44 per 
cent. to 5 per cent., fell to 3 per cent., and old demand 
loans were renewed at the latter figure—the lowest wit- 
nessed since the summer of 1922. In the outside money 
market, day-to-day funds were obtainable at 2 per cent., 
the lowest in a number of years. The immediate cause 
of the sudden drop in call money rates is the enormous 
accumulation of funds in connection with federal income- 
tax payments, which became due last Saturday. These 
large sums are in bank vaults awaiting withdrawal or 
disbursement by the Government. The excessive surplus, 
therefore, which has greatly increased the supply of funds 
available for call loans, is likely to disappear, or be 
materially reduced in the near future, with the probable 
result that call money rates will show a firmer tendency. 
The present plethora of funds also caused declines in time 
rates irom the long-prevailing quotations of 4} per cent. 
bid to 5 per cent. asked on Stock Exchange collateral for 
all maturities to 4 per cent. bid and 4} per cent. asked 
for 30 to go-day loans and 4} to 4? for longer periods. 
Some loans, both call and time, were negotiated at the 


THE ECONOMIST. 





(April 5, 1994. 


lower rates, but borrowing was light in the 
offerings greatly exceeding demand. Brokers? oe 
ments, especially, for stock market purposes —e 
small. Rates for bank acceptances likewise — very 
from 4} per cent. bid and 4% per cent. asked ig off 
cent. and 4 per cent. for all maturities 
with some dealers quoting 4 per cent. 
for the same maturities. The decline j 
attracted much attention, because the r 
frequently has a bearing on the Federal Reserve han' 
situation, and the present open market rate for acc ° 
ances is more than one-half of 1 per cent. below the oe 
rate. Whether or not this fact foreshadows a ete 
of Federal Reserve discount rates is uncertain, howeve, 
The market for commercial paper, in sympathy with the 
downward trend of money rates generally, displays an 
easier tone. . 





T 
UP to 129 days, 
and 35 per cent. 
N acceptances has 
ate for such loans 


In addition to the temporary accumulation of money 
this centre, the continued heavy inflow of gold imports 
has materially increased the supply of loanable funds, 
while the larger circulation of gold certificates by the 
Treasury has naturally lessened demand for other kinds 
of paper currency. Another factor which undoubtedly 
has contributed to bring about lower money rates is that 
demand for commercial purposes in many lines of trade 
and industry is not active at the moment, and agricul. 
tural requirements for seed, fertilisers, and implements 
have not yet developed to any extent. 

This week’s statement of the Federal Reserve system 
quite plainly reflects money market conditions. Total 
holdings of discounted bills decreased during the past 
week $52,100,000, while acceptances purchased in the 
open market fell off $48,400,000, and the amount of 
federal reserve notes in circulation showed a reduction of 
$20,700,000. Outstanding note circulation has now 
dropped below two billion dollars for the first time since 
1918. The system’s ratio of reserves to note and deposit 
liabilities remains practically unchanged from that of re- 
cent weeks, namely, fractionally above 80 per cent., but 
the New York Federal Reserve Bank’s reserve ratio has 
advanced to 89} per cent., the highest level since the war, 
except in January, 1922. 

As invariably happens, easier money rates have caused 
increased demand for bonds at rapidly advancing prices. 
Corporate and Government bonds have shared in the 
vigorous upturn, as have foreign Government tissues, n0t- 
ably French bonds, although the principal reason for the 
recovery in the latter is found in the further sharp ad: 
vance in French francs. Liberty Loan Third 4}’s this 
week reached the highest price witnessed since 192, 
while United States Treasury 41’s established a new high 
record. The stock market, on the other hand, has been 
considerably unsettled by aggressive and concerted bear 
attacks, directed mainly against industrial stocks, pat 
ticularly those whose market position had become <n 
vulnerable owing to unfavourable annual reports for pe 
The selling, which seemed to emanate principally te 
professional operators, was due to misgivings over ~ 
soldier bonus bill, which has just been passed in °! 
House of Representatives, and uncertainty as to A - 
outcome of efforts to enact such legislation. >! 
market sentiment has also been affected adverse) the 
the unencouraging outlook for tax reduction, = in 
uncertain political outlook in this country. ts “tee 
before the Congressional Oil Investigating id 
continues to be featured with big and en ha 
lines in the daily papers, but nothing has actually ? 


; » acainst various 
proven yet with respect to charges made against 


os es : . 5 ~Governmen! 
individuals, including present and former es 

Stak : inquiry 4 : 
officials, and developments at the inquir) The general 


only passing interest in securities markets. ars to b 
feeling, so far as the public is concerned, oO Pe hich the 
one of growing disgust over es manner 1 
investigation is being conducted. “toc piecemeal 
In olen. as in practically all other textiles, Pier tl 
buying is the outstanding feature, reflecting ed to 
a desire to secure quick and frequent aT eer 
carry as small stocks as possible, pending pare in Feb- 
ments in the price situation. Exports of i per cent. 
ruary, amounting to 482,146 bales, wer” ae for any 
below those of January, and the smallest reporne’ 
month since September, although they were 34 
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greater than in February, 1923. For the seven months 
ending with February, exports of the staple totalled 
4.350554 bales, as compared with 3,740,145 for the same 
period in the year before, representing an increase of 16 

rcent. Whereas a year ago domestic consumption ex- 
seeded exports, this season exports have been far in ex- 
cess of consumption. The total of exports and domestic 
consumption for the seven months of the present cotton 
vear iS 7,954,540 bales, against 7,579,740 last season, 
an increase of nearly 5 per cent. Active spindles last 
month decreased about 2 per cent. from January, and 
nearly 7} per cent. from February of last year. 

Foreign trade returns show that there were numerous 
cross-currents in February. Exports decreased last month 
from January, owing partly to the fact that it was a 
shorter month, but imports increased, the gain being attri- 
buted to more active Operations by manufacturers, which 
were reflected in inflow of raw materials from abroad. 
February exports, valued at $367,000,000, were 5-6 per 
cent. less than in January, while imports were 
$335,000,000, showing a gain of 13$ per cent. over 
January. As compared with February a year ago, ex- 
ports gained 20 per cent., but imports were only 10 per 
cent. greater in value. The excess of exports over im- 
ports last month was only $32,000,000, the smallest since 
last July. Heretofore, the large exports of cotton at high 
prices have been mainly responsible for the gains shown 
in exports as a whole over corresponding months of last 
ver. During February, however, the situation was 
mixed, since exports of cotton in quantity increased 34 
per cent. over the same month in 1923, but the price 
was fully 6 cents a pound below that of January, and 
some 2 cents under the February, 1923, level. 








PRANCE.—_NEW CABINET— EXPERT COMMITTEES 
BEPORTS— STOCKS AND THE PRANO RECOVERY. 
(FROM OUR CORRESPONDENT.) 
Paris, April 2. 

Tue new Poincaré Ministry, whose completion was an- 
nounced on Saturday night, largely fulfilled the general 
orecast I was able to give last week. The real surprise 
in the crisis was that the Premier jettisoned no fewer than 
ten out of his twelve former collaborators, and retained 
only M. Maginot and M. Le Trocquer, his Ministers for 
War and Public Works respectively. The fact is of un- 
usual significance, because these two Ministers, more than 
all others, except the Premier himself, have been re- 
sponsible for whatever measure of success has attended 
the occupation and development of the Ruhr. Their in- 
clusion in the new Cabinet emphasises the Premier’s de- 
termination to continue his Ruhr policy at all costs. For 
the rest, the new Ministry may be summarised, to use an 
*xpression which one of its new members made use of in 
en with me this afternoon, as a *‘ Ministry of 
ie ee Analysis of its political composition shows 
Grete care has skilfully extended his influence in the 
rection of the Left, for the support of which he is known 
: a been angling, in view of the coming General 
wae of M. Frangois-Marshal to the Ministry of 
he alas = on with general satisfaction, and one of 
S shin one first tasks will be to take up 
aaah ilies tata the floating debt, in regard 
ofice in Janus g of this kind has been done since he left 
the Minist ary, 1921. M. Loucheur’s appointment to 

ministry of Commerce, Industry, and Posts is also 


mien a8 satisfactory, from the fact that he also is 
Classe Y Acquainted with the needs of the trading 
Ss. The 


lieth. th acceptance of a Cabinet post by M. 
Mission of e former rapporteur to the Finance Com- 
strength 0 Chamber, is also regarded as an element 
negligible oinangh he takes merely the comparatively 
generally — olio of the Ministry of Marine), as he is 
the pubi; ‘garded as possessing sound ideas in regard to 
of M. eg Another excellent appointment is that 
M. Marin a. arin as Minister for the Liberated Regions. 
tremely a the author a few months ago of an ex- 
hich is th rane plan for administrative reform, 
Poincary. a. asis of the extensive proposals which M. 
* now been authorised to carry out under the 


THE ECONOMIST. 








in New York 


Chairmen of the Beard 
JAMES 8. ALEXANDER 


President 
STEVENSON E. WARD 


Capital Paid up 
Surplus 


Undivided Profits $13,000,000 


The National Bank of Commerce in 
New York places complete banking 
services at the disposal of its ous- 
tomers throughout the world bring- 
ing thens in contact with all phases 
of commerce and industry in the 
United States. 


LONDON REPRESENTATIVE 


much-discussed régime of the décrets lois. Another signifi- 
cant appointment is that of M. Henry de Jouvenel, one of 
the French delegates on the Council of the League of 
Nations, to the post of Minister of Education. It is under- 
stood that this appointment is an indication of M. 
Poincaré’s future attitude to the Geneva organisation, 
which he expects will figure much more prominently in the 
coming months than in the past, and which will have in 
the near future to decide on the thorny question of ad- 
mitting Germany to membership. For the rest, one can- 
not but recognise the able manner in which M. Poincaré 
has utilised an accidental defeat in the Chamber to 
strengthen enormously his position in view of the coming 
elections by getting rid of a large number of collaborators 
who would otherwise, through their failure to pull their full 
weight in the Cabinet, have caused him serious embarrass- 
ment during his forthcoming appeal to the electors. 

The real task of the ‘‘ Ministry of Negotiations *’ will 
begin next week, after the reports of the two committees 
of experts are made public. There is every reason to 
believe that the reports (which almost certainly will not 
be handed in until Saturday, and very possibly not before 
Monday) will prove satisfactory to the French as a work- 
ing basis for a settlement of the whole reparations problem. 
So far as the payment of Reparations is concerned, it 1s 
believed the plan will be found both practicable and reason- 
able. There has been no attempt to fix the total amount 
Germany shall be called on to pay, as that would be out- 
side the terms of reference under which the experts bave 
worked. They have set down merely the figures they 
consider will be within Germany’s capacity for payment, if 
she is accorded a semi-moratorium for three—or perhaps 
four—years, to give her breathing time. This amount, 
there is reason to believe, has been fixed at 2,500 million 
gold marks per annum, of which 1,000 millions are ex- 
pected to be derived from the gross receipts of the German 
railways. 

The term “ semi-moratorium ’’ is used because it is 
understood Germany will be expected to continue pay- 
ments in kind from the moment the plan comes into opera- 
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i hough for the first year no cash would be ex- 
coins her. Neither would she have to make direct 
Reparation payments in cash in the subsequent two (or 
ibly three) years, and only after that period would the 
full scheme come into operation. At the same time, it 
is proposed that the creditor nations shall be able to derive 
substantial cash benefit from the plan from the beginning 
of the second year, as it is hoped by that time they will 
receive a large total sum from the produce of the inter- 
national loan which is to be issued on the security of 
the German railways. The railways are to be capitalised 
at 26,000 million gold marks, half of this share capital 
being handed to the Reparation Commission for disposal 
as it may decide. Six per cent. bonds (1 per cent. for 
sinking fund purposes) are also to be issued to the amount 
of 10,000 million gold marks on the security of a mort- 
gage on German industrial and agricultural property, 
and of these 6,000 millions are to be handed over to the 
Reparations Commission, which will have the right to 
mobilise them as it thinks fit. These bonds will be issued 
for a period of forty years, it is believed’ The plan is 
stated in certain quarters here to aim at providing a 
means by which, as an immediate result, it would be 
possible to mobilise an available sum of 125 millions 
sterling during each of the next three years. The French 
share (52 per cent.) of this, if the old proportions are 
adhered to, would be about 5,000 million francs a year, 
which would provide the greater part of the 7,000 millions 
a year which this country still has to furnish to complete 
the restoration of the devastated regions. As it is un- 
likely the French public could be prevailed upon to furnish 
this large amount under present conditions, it is not im- 
probable the Government will hesitate a good deal before 
opposing the adoption of a plan which, if the details I 
have set forth above be founded on fact, would enable 
it to find a way out of a serious financial deadlock. 
Speaking generally, the experts’ plan does not appear to 
differ substantially from the scheme proposed by Mr 
Bonar Law during the Paris Conference in January last 
vear, which fixed the total amount Germany should pay 
at £/2,500,000,000, including interest, spread over a total 
period of twenty years, which should begin with a four 
years’ moratorium. The proposal (which the French de- 
clined to accept) was accompanied by an offer to cancel 
the French debt to Great Britain if this country would 
agree to the total of the German Reparations being re- 
duced to the figure stated. 
The following table will enable some idea to be ob- 
tained of the effect which the recent remarkable recovery 
of the franc (from 122.50 on March 8th to 73 on April 2nd) 


has had on the principal French and foreign descriptions 
on the Bourse :— P . 


: March 11. March 20. April 2. 

Pound sterling ............ 11593 .. 8413... 73°35 

Dollar ...0.+..-.seeees Seas 2718 .. 1960 .. 17:05 
Banque de Paris .......... 1,700 -- 1,592 -s 1,510 
Crédit Lyonnais ........ -- 1,700 -- 1,602 .. 1,539 
Union Parisienne...... eees 1,043 1,005 "888 
Rente Fonciére......... ee. 3,400 ; 3,055 ae 2,350 
Banque Nat. de Mexique .. 814 oe 758 ° ‘616 
Nord. Railway Co. ........ 1355 .. 1360 .. 1295 
Orleans Railway Co. ...... 1040 <2. 1050 <°° 1oor 
Suez Canal................ 14,600 .. 10950 . 9.210 
mson-Houston ........ 755 i. 733 690 
Com Générale Ekéctricité .. 1,660 -. 1,560 1,375 
Dist‘ribution Paris Elec..... 882 .. 840 787 
Metropolitan Railway...... 532 ee 520 ‘ 500 
Mines de Lens ......... bee 454 ae 429 407 
ee peknkadaen onhene — ‘ 622 aes 601 
Boléo ee ee ; . _ oe 

Oita inal ka 1,630 - d ‘i 

De Beers Ord.............. 1500 <2 los 5. “OS 
Rand Mines ....... 350 se 267 219 
Royal Dutch............... 43,350 -- 31,600 350 

Mexican Bagle ............ 106-50 92:75 "12-50 
ku Naptha........ 2... 935... 2.740 2,190 
Raftinerie Say Vabeehikends 3,190 -- 2,760 ‘ 2,315 
Sucreries d"Egypt ........ 1,473 «» 1121 875 


From these figures it may be inferred with accuracy that 
the unexpectedly large recovery in the franc, and the 
heavy losses that have been incurred by many operators 
during the past month, have created a situation on the 
Bourse which will have a long and depressing effect. 
To-day’s market was notable for heavy selling, for the 
purpose of securing ready-money resources to meet the 
pending settlement. It was reported this afternoon that 
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the consortium of French banks, which 
powerful influence recently on the excha 
intervened again to-day for the purpose 
the too rapid recovery. 
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GERMANY.—“MICUM” AGREEMENTS—Prvancps 
CUBRENOY—PRICES—INDUSTRY—BoURsE 


(FROM OUR CORRESPONDENT.) 
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BERLIN, April 1, 

NEGOTIATIONS concerning the Micum "’ agreements have 
again been held in Berlin, this time with representatives 
of the Ruhr employees. The representatives submitted 
data to show that the condition of Ruhr workmen has be. 
come impossible, and that the agreements are responsible. 
The Finance Minister once more repeated that, as the 
avoidance of new inflation is a main aim of policy, it is 
impossible for the Federal Government to help with money, 
The representatives then declared unanimously that in 
view of the inevitable depression of the standard of living, 
they will oppose a renewal of the agreements. This does 
not quite agree with later reports from the spot, which 
describe the workmen as asking to be represented at the 
negotiations. It is reported that the ‘‘ Micum”’ has ce- 
cided to alter from April 1st the coal-delivery conditions, 
compelling instead of 27 per cent. of production (up to 
end of December 22 per cent.) the delivery of the full 
Reparations Commission demand, which is 1,800,000 tons 
a month. It is added that restrictions on the despatch 
of coal to unoccupied Germany will be imposed only upon 
concerns which have failed to deliver their quota. Coal 
production is increasing. The February output in the 
whole Republic, despite the short month, was 9,726,081 
metric tons, against 8,787,393 tons in January, and 
8;156,825 tons in February, 1923, the increase being all in 
occupied territory, but the brown coal production was only 
8,327,469 tons, against 9,553,316 tons, and 11,538,032 
tons respectively. In the week March 16th-22nd, Ruhr 
coal production reached 85 per cent. of that of 1913. Con- 
tracts for delivery of Ruhr coal to the Swedish State ra 
ways in the next three months have been concluded. 
Domestic consumption of fuel has heavily fallen, but it's 
likely to recover, as many houses are returning to centra’ 
heating, which was suspended in the past winter, 

The Budget for 1924 is compiled in gold marks. This, as 
long as the currency remains stable, means the same 
thing as Rentenmarks or billions of reichsmarks ; but the 
Budget is now considered ‘‘ valorised,’’ and if new “ 
rency depreciation ensues, nominal taxation liabilities wi 
automatically increase in proportion to the apne 
The Budget has been prepared on the doubtful — 
of ‘‘ restoration of the economic unity of the occupied 1 
unoccupied territories, and restoration of the — 
tive and fiscal sovereignty of the Republic and 0! 
States concerned.’’ The ordinary Budget includes the 
following items from taxes of various kinds pe 

G.M. 





Income-tax ...ccccsccseccccccsseesesrs® 1,544,000,0% 
Corporation income-tax ....seeseeeeess* 440,000 
Property tax ...... ised cuiiedecdesess’ — 
Succession duties ...csesesesecevecerecs : 43 O00 000 
Sales tax .......... were eeseoeseseserre® 1 000, 
Land purchase tax ........++-+eeeeee9* a 
Bourse transfers tax...........+++:+e+99° 102.0 000 
Customs duties ............+++: ievedee 000. 
NN ic iwi wncla ose se 0ctsesss 000, 
Beer eoeeseesseoeceeseeeese® ’ 

OF owes esses ia en 
Spirits monopoly .......++- (- cidaaket 
Sugar Seceeeeseccecseseseseseseesrse*® 232,000, 4 


red at 60 million gore 


Miscellaneous receipts are ente ot of the ordi 


marks. The other side of the balance-she ft expendi 
nary budget includes the following !tems © © 
ture :— 
G x 
Service of Gébt ......ccceseesss aa 156,07 000 
War pensions and maintenance....--+--- 208,000,000 
POMGS iccicdivoctc'scece Sects we scseoes® 98, 200.000 
nae and cultural aims ....+----:-* 500; 00000 
nemployment support .....++-+++**** ‘ “00. 
imate... ode awnencececre 360 9.000 
oe vari soeomtiac Spaeetscsese oe 250,000 000 
ne administrat on eseeoeeevererr® » . ee i 
Subventions to States and Municipalities 1,800,000 
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| Administration Extraordinary Budget shows 
The Gone? Id marks, and di 

enue of 130,000,000 gold marks, and expenditure, 
— of war damage, &c., 6,000,000; public construc- 
_ mainly canals, 44,713,500; liquidation of war ex- 
ti ciate 20,000,000; liquidation of Ruhr expenditure, 
— ee This Budget practically balances. The 
_ rate Budget ‘‘ for execution of the Peace Treaty,” 
uws expenditure of 640,000,000 gold marks, of which 
0,000,000 gold marks are for maintenance of the occupy- 
‘ng. army, 52,000,000 gold marks for Reparations pay- 
nents, and 34,000,000 gold marks for the Rhinéland Com- 
mission. f ii 
The regulations for execution of the decree requiring 
compilation of gold mark balance-sheets have been issued. 
The minimum denomination of a share in a share company 
is put at 20 gold marks, this if on December 31, 1923, the 
share quoted on the Bourse at less than 40 billion paper 
marks per 100 marks nominal ; shares which were quoted 
higher must be in denominations of 100 gold marks, or 
some multiple thereof. The demand for credit is un- 
diminished; the demand for foreign currency increasing. 
The rationing of the supply of foreign bills by the Reichs- 
bank has become severer, in most cases being only 1 per 
cent. of the demand. The reports of heavy German bear 
engagements in French francs for March 31st, on a basis 
of 140-150f to the pound, are stated to be untrue. The 
association of big Berlin banks has circularised clients that 
the banks will henceforth grant no ‘‘ unvalorised ’’ credits 
in any form, which means that the debtor will have to 
compensate the lending bank for any possible fall in ex- 
change. This applies both to Rentenmark and paper 
mark credits. The Reichsbank, contrary to expectation, 
did not last week consider raising the discount rate. The 
hank’s return for March 22nd shows an increase in the 
total of all discounts and advances by 82.6 trillion to 
1,730.5 trillion paper marks. The bank borrowed a 
further 50,000,000 Rentenmarks from the Rentenbank, 
for accommodation of business, this bringing the total 
debt to the Rentenbank to 500,00c,coo Rentenmarks. 
Paper mark discounts increased by 33 trillions to 596 
trillions; Rentenmark discounts by 109 trillions to 977 
trillions ; but Rentenmark advances declined by 43 trillions 
to 128 trillions ; and paper mark advances by 17 trillions 
to 28 trillions. Circulation declined by 6.6 trillions to 
606.5 trillions. The minimum sum guaranteeable by a 
single bank towards the capital of the Gold Discount Bank 
has been reduced from £25,000 to £10,000. 

The official wholesale index number on March 25th was 
120.8, against 121.4 a week earlier; the official cost-of- 
living index on March 24th was unchanged at 107. Iron 
and steel prices still move slowly upwards. Wages are 
being gradually adjusted to the new longer hours of work- 
ing, but there have been many strikes in the last weeks. 
The average wage in the metal industries in February for 
skilled workmen was 0.55 marks per hour, 29.02 marks 
per week; for unskilled workers 0.43 marks and 22.73 
marks respectively. At the end of February the week’s 
porking hours in twenty centres varied from 51 to 57 
— with the exception of one centre, where the 48 hours 
' eed in force. In all but three centres 54 hours 
the = were worked. Before the war, working hours in 

me centres varied between 54 and 60 hours a week. 


os trade improvement is uninterrupted. In mid-March 
—en of fully unemployed in unoccupied territory 
ries eaveon. In August, 1923, when the industrial crisis 
tory ame serious, fully unemployed in unoccupied terri- 
a umbered 139,000, and this rose to a maximum of 
— on January 1st last. Partly-unemployed rose 
hea in August, 1923, to 1,800,000 on 
238 90 ree and on February 15, 1924, had fallen to 
tertitory ‘eures are still not available for occupied 
success. The Kiel Northern Fair last week was a great 
reign a home buyers demanded long credit, and 
asked “oan would not always pay the high prices 
the ndestre ent in favour of Protection, both in 
quarters xe and Agrarian ranks, continues, and in some 

ing op e =e of the import-prohibition system is 
car Sane, ‘ec. Chief among the opposers are the motor- 
of wee” who declare that the expected abolition 
rubber creme, J will mean a flood of foreign cars. The 
r ustry reports a good year in 1923. Imports of 


"udder y- y 
Wares totalled 256 metric tons, against 427 tons 





in 1922; exports were 18,033 tons, against 16,076. 
Imports in 1923 were zyth of those of 1913, while exports 
were only 7} per cent. behind. 


20,500 tons in 1913. 
the Republic at the end of 1923 was 16,472, against 5,486 
in the same area at the end of 1913; the number of limited 
liability companies, 74,576, against 26,790. The increase 
in share companies is in great part due to new founda- 
tions in branches such as agriculture, clothing, and build- 
ing, which were formerly not usually organised as com- 
panies ; the increase in limited liability companies is largely 
due to new trading and banking foundations. Both 


increases are in the end mainly due to considerations of 
taxation. 





tion of this State debt. 


SWITZERLAND. — FOREIGN TRADE IN 


STATEGRPRESS 
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‘| MADE BY HAND, ONE AT A TIME. 
Lesenthadlinensemoteiaiesilinemminasinntinne seemmreunmememenesaausmemmeaatti a 








d. Imports of raw rubber in 
1923 were 19,749 tons, against 28,796 tons in 1922 and 
The number of share companies in 


Shipping in the Kiel Canal in 1923 totalled 
15,405,000 net tons, against 10,292,000 tons in 1913. 
The downward movement in stocks ended last week, 


and yesterday also there was an upward movement in 


War Loan, due to a revival of hopes in a partial restora- 
The Frankfurter Zeitung’s 
dividend-payers’ index for March 28th shows 660.50, 
against 599.78 a week earlier and 824.50 on January 4th. 


Yesterday, loan quotations were (in milliards of paper 


marks per 100 marks nominal): War Loan, 108, Fours, 
535; 34 per cents., 310; Threes, 1,010; Colonial Fours, 
3,400; Prussian Threes, 48o. 





1923 — 
GENEVA MOTOR SHOW. 
(FROM OUR CORRESPONDENT.) 
Geneva, March 24. 
THE publication of official statistics makes it possible to 
take a rapid survey of Swiss foreign trade during 1923. 
The total value of imports reached 2,224 million francs— 
an increase of 330 millions over 1922, and of 324 millions 
over 1913; while exports reached a value of 1,716 million 
francs, an increase of 27 millions over 1922, and of 340 
millions over 1913. These results are generally viewed 
with satisfaction, as it was expected towards the end 
of last year that exports would show a serious drop on 
the previous year’s figures. Last year’s import and 
export returns compare with 1922 and i913 as follows :-—— 
In Millions of Francs. 


Imports Exports 
Ree ceriessinct 2.244 | 1903 ....e-. paces elit 1.716 
1922 sees ereseerseeresese 1,914 | 1922 Seer reese eee wete 1,689 
oa5 <..... nagar "* y9a0 | 3913 22022. waters Me 1,376 


Compared with 1913—the last normal year—imports show 
an increase of 16 per cent., while during the intervening 
period prices have risen by 50 per cent. This compara- 
tively small increase in the value of imports has been 
caused not only by the economic crisis, but also by the 
facts that coal consumption has been reduced as a result 
of the railways electrification, that the home production of 
wheat has increased, and ea silk industry is using 
ities of natural silk. 

Coal Leoees amounted to 171 million frances, which 
represents the 83 per cent. of the 1913 imports ; 44-6 ~~ 
francs of coal were bought from France, 41.8 from ioe 
many, 28.7 from Great Britain. Petrol imports rea 
448,000 quintals, worth 22.7 millions, or three times more 
than in 1913. The number of motor-cars of every de- 
scription imported in 1923 was 4,893, compared with 2,953 
during the previous year. 
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amounts to 1,147 per cent. The cost of living in Athens 
was 1,325 in January, and 1,313.6 in February, 108k. as 
against 100 in 1914, the basis year. The growth in hank 
deposits since 1912 appears from the following table :_ 















































































(In Millions of Drachmz.) 
eceeceseseseoesere 434 Bn cesccce Oe ecccceees 
Ms vetene nary renner? . ae Eebiersk consentioeser: Es inecssascceck. ame 
eeneetesee eeeeeeeserserre eeee W9BD.. ceccvcccccccccccce 2,290 BIRD occ cscccscccccses, 
Embroideries eeceoeeeoseeereeeeeeeoe ee 154-2 ee 159°9 4 4586 


erceeseeeeeaesveeerese ee 1641 ee 147-1 
Reecenetcneceetnastun ranma’ 2s°*° 688 ee 668 
Hilk ribbons.....scecsessccescvecsece 69-5 ee §2:1 
Floss silk .ccccccccccccssccccccccess 37-4 ee §19 
Condensed milk and children’s food .. 331 .. 365 
Chemicals...... eeeeeeee eeeeseenoeseeo 243 ee 29-2 
Chocolate ...cccscccsses sccescoesses 266 oe 254 
BOC. ccc vccvccccccsessscccsvesesce 25-2 ee 252 
Artificial silk eeeeseseeosreseeeesseeee 195 ee 14-4 


The watchmaking industry, which now occupies the first 
among Swiss exports, has improved its position 
in the past two years, thanks to Government subsidies ; 
on the other hand, the exports of machines, silk ribbons, 
cheese, chocolate, and artificial silk record important de- 
clines, which are mainly due to the high value of the 
Swiss franc. 
The following table shows the trade from the five lead- 
ing sources :— 


The popularity of the Treasury bill has increased recently, 
absorbing a considerable part of the people's savings, 
which before were placed on deposit with the banks, 

At the annual meeting of the shareholders of th: 
National Bank of Greece, the Governor, Mr A. Dioméde, 
stated that 1923 was an eventful year for Greece. Despite 
the conclusion of final peace by the signing of the Treaty 
of Lausanne, the uncertainty of the future, and various 
unforeseen external and internal events, produced reac- 
tions which influenced the monetary situation. The cur- 
rency, offering the point of least resistance, was disturbed 
under the influence of impressions which were often super- 
ficial. Circulation of bank notes amounted at the end of 
the year to 4,681 million drachme:, or an ‘ncrease during 
the year of 1,532 millions. Whereas, he said, the increase 
in circulation in 1922 was due exclusively to the needs 
of the Treasury, only 750 millions were issued for account 
of the State during the past year, and this amount has 
since been reduced by go millions, while another amount 
of 50 millions has been withdrawn from circulation in re- 
demption of older advances to the Treasury. The balance 
of increase is covered by short-dated credits to trade for 
productive purposes, and by sound foreign currencies pur- 
chased on the exchange market to be used as a defence 
of the home currency. This substantial change in the 
circulation has improved the quality of the whole circula- 
tion, and may be considered as the beginning of a healthier 
monetary period. The per capita circulation amounts to 
£2 12s 8d, a better figure than for many other countries, 
notwithstanding that the war period terminated for Greece 
only some months ago, that within a short time the popula- 
tion increased by one-fifth, and that the country had to 
pass through a scries of eventful years and pang pec 
The Treasury drew the money required to meet its needs 
from the following sources :—350 million drachme ip 
advanced by the bank, being reduced until the end 0 
the year to 176 millions. More than 600 millions = 
obtained by the sale of Treasury bills. The increase 7 
the amount of Treasury bills sold is considered as a a 
of growing confidence on the part of the public, an 
been of great assistance to the State under the circum 
stances. Another source of assistance to the Treasury, 
though an indirect one, is the advance of pear 
made to the National Bank of Greece by ‘i 
Bank of England, on behalf of the ee 
All these sources, however, would have proved insu = 
if a great fiscal effort was not made by the eegsigt 
which increased the ordinary Budget revenue oe 
millions. Foreign exchanges were very erratic, © ios 
the eventful history of the year, no obstacles —— . 
put to the free movement of the rates. U _ vi 
fluence of pessimism, of which advantage eo Se 
speculators, the rates were pushed higher an aT 
until exchange on London reached on March 3; aor “a 
record figure of 464 drachmz. On the a : 2 de 
crisis of the exchanges, which took the — eon 
during May, brought down the rate to as ~~ a 
drachme. Both extremes were equally harm did its 
dangerous, and the National Bank in either Sia si 
best to prevent disaster from falling upon : ae of 
which, however, showed staying power. Phe - within 
the bank is to restrain the fluctuations of tht 1a Se 
narrow limits, aiming at a slow and gradual a 
of the currency, keeping pace with a general imp county: 
of the economic and financial situation of the ) 


(In Millions of Francs.) 


France -.......... 200186 .. 214192 |. *. 394957 

Italy ee yret ee anaes ee 173907 oe aL eal 
Bri eeee ee ees ee 

United States .... 215,367 .. 209,485 .. 190,352 1 


The above figures show the importance of British trade 
with Switzerland, as Great Britain comes out fourth among 
the countries exporting to Switzerland, and first among 
the countries importing from Switzerland. 

The great event of the month was the Automobile Show, 
which took place at Geneva from March 14th to 23rd, and 
which met with the greatest success. This show was 
held for the first time last year, when the number of stands 
was 98, including 47 motor-car firms and 67 motor- 
cycle and supplies firms of all countries. This year the 
number of stands reached 198, representing 74 motor- 
car and 138 motor-cycle and supplies firms. All the im- 
portant French, American, Italian, and Belgian motor-car 
and motor-cycle firms were exhibiting their newest models, 
while Switzerland was represented by the Martini and 
Pic Pic motor-car factories, and Great Britain by Rolls 
Royce, Sunbeam, and Wolseley, which have agents in 
Switzerland. Despite the economic crisis, very good busi- 
ness has been done this year, especially by the French and 
Italians, who, owing to the low rate of their currency in 
Switzerland, are in a position to sell their cars at very 
low prices with which the British motor industry cannot 
compete. If the rise of the French franc and of the 
Italian lire continues it will certainly benefit British 
exporters, whose prices are very much lower than thev 
were at last year’s Salon. : 
_ Prospects for the British motor-car industry are good 
in Switzerland, where there is an increasing demand for 
powerful and high-grade cars, but British exporters should 
make an effort with a view to meeting the particular needs 
of Swiss purchasers. 
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GREECE. — NATIONAL BANE’S MEETING—THE 
BOONOMIC SITUATION. 


(FROM OUR CORRESPONDENT. ) 









ATHENS, March. 
1E udget for 1923-1924 is expected by the 
Minister of Finance to reach only 1,700 million drachme, 
instead of the estimated amount of 2,900 million drachme. 
Taxation shows the following development since 1912 :— 


Tue deficit of the B 





isis “Taser | 1900” Unless unforeseen obstacles should arise, cortege 
1st bn ssesarendoanee 135,317 | 1922 Se re aan to obtain a relative stability of rates. k is very useful 


foreign exchange accumulated by the aoe n 
to that effect. Purchases =f foreign pn 38552 
bank during 1923 amounted to £22750.) 6. 
47,183,163 more than in 1922, and sales to £19,087, 
leaving a surplus of £3,168,187. 


: . za 1923 Peereccccceceoce 1,104,594 
Thus taxation increased since 1912 by 1,342 per cent. On 


the other hand, the depreciation of the drachma (taking 
the average rate of exchange on New York for 1923) 


by the 


y 
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gUNGABY. — OFFICIAL SALARIES REDUCED — 
CURRENCY AND BXOHANGE—THE CONTROLLER. 


(FROM OUR CORRESPONDENT.) 
Bupapest, March 22. 


Tue first step towards economy has been taken by the 
Hungarian Government in announcing that from April 1st 
all the preferential rates granted to Government servants 
will cease. This means that whereas officials have been in 
the habit of purchasing their domestic necessaries, food- 
stuffs, coal, &c., at a much lower rate than the ordinary 
public, the privilege will now stop. The consequent reduc- 
tion in the purchasing power of their salaries will be about 
20 per cent. It will be a hard blow, and heavily felt by 
many of the officials, whose incomes are already burdened 
with increased prices. A rise in their salaries will be a 
necessity. The latest increase in railway rates will find its 
sequel in still higher prices. 

The printing press has ceased to function, and the new 
Bank of Issue is in course of formation. The fiduciary 
issue has been reduced by some 93 milliards, and is now, 
in sterling, not above 4 million pounds. The value of 
the crown remains more uncertain than ever, and the value 
of the ‘‘Sparkronen’’ has varied between 100 and 118 
paper crowns. It is much regretted that Mr Harding has 
found himself unable to accept the position of Controller ; 
another American is now named in connection with the 
post, but nothing has been settled yet, and certain objec- 
tions have been raised by irresponsible persons to the latest 
nominee. However, before the duties of the latter com- 
mence seriously the loan has to be raised, and the atmo- 
sphere in Hungary cannot be said to be favourable at 

resent. 

Most of the delegates of the League havé now left Hun- 
gary, their work being finished. Sir Henry Srakosch, 
before leaving, expressed himself optimistically as to the 
capacity of the country, but also stressed the point that the 
people of Hungary must show that they are capable of 
helping themselves. Once Europe is satisfied of that, 
there should be nothing to hinder the subscription of the 
loan and subsequent flow of foreign capital into the 
country. Steps towards setting up the Bank of Issue have 
already been started, and there is every reason to hope that 
the necessary legislation will be passed through the 
National Assembly by the end of next week. 





AUSTRALIA.—IMPORTS AND EXPORTS—BORROWING 
—BANKING POSITION. 
(FROM OUR CORRESPONDENT.) 
MELBOURNE, February 23, 1924. 
AUSTRALIAN official trade statistics run from July to June, 
but an unofficial compilation from the monthly returns 


shows the following totals of Australian trade for the last 
three calendar vears :— 
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British Government, and this factor has not vet ceased 
to contribute to Australian purchasing power. But the 
main reason for the large excess of imports during 1923 
has been the amount of outside borrowing during the last 
two or three years, but for which Australian imports would 
require to be fully £25 millions per annum less than ex- 
ports in order to provide for interest and earnings on 
public debts and private capital raised abroad. 

At the present moment, unless fresh borrowing outside 
Australia is to be resumed on a large scale, a substantial 
reduction in imports is required. Large borrowing, how- 
ever, is regarded in responsible business circles as un- 
desirable, in view of the rapid growth during late years 
of the principal and interest of the existing public debts, 
the tendency to excessive growth of city population in 
contrast with that of the country, and the fact that country 
production is hardly more than stationary when the actual 
volume of production is looked at independently cf gross 
value at high prices. 

New Zealand imports for 1923 amounted ta 
443,486,544, against £35,005,440 for 1922, or an in- 
crease of £8,481,104; and exports, inclusive of gold, to 
445,967,119, against £42,726,249, or an increase of 

3,240,870. The excess of exports over imports has thus 
declined from £7,720,809 in 1922 to £/2,480,575 in 1923. 
a principal exports from New Zealand compare as 
ollows :— 


1922. 1985, 
Wool @eeeeeeeoenesee @eeeseee 1 ee l 904 
TGs co caveocccec. a 9.041.554 |. 10,689,900 
a ce cc. 4,686,850 .. 6,870,397 
Frozen meat eeceeeseceoseses 8,387,461 es 9,012,720 
eeeeeoeeoeaea eee eeeeoeeeeene 540,182 ew 698,582 


The Commonwealth Government is now offering within 
Australia a war gratuity redemption and conversion loan 
at 6 per cent. (subject to Commonwealth taxation, but 
free of State income-tax) at par, repayable in 1927, 1929, 
Or 1934, at the option of the subscriber to be increased 
when making application. The amount of the loan is left 
open. Applications close on March 18th. It was hoped 
that arrangements could be made with the States to keep 
off the market while the Commonwealth loan was being 
issued, but the attempt was a failure, and the principal 
States are offering 6 per cent., subject to Commonwealth 
income-tax, but free of State income-taxes, for securities 
on tap at their respective Treasuries with currencies up 
to ten years. The Commonwealth issue is a necessary 
provision for the war gratuity bonds maturing next May, 
but the constant pressure of the States for loan money 
is disliked, being one of the principal reasons for the 
present tightness. 

The quarterly average returns to December 31, 1923, 
of the banks in Australia and New Zealand (exclusive of 
the Commonwealth Bank) show that, as compared with a 
year ago, deposits are larger by £12,020,195, and ad- 
vances by £23,331,553- London and other outside figures 
are not included in the returns. A comparison of the 

















1921. 1922, 1923. principal totals with those for the previous quarter and 

Imports— — £ £ £ a year ago is as follows :— 
zapuatinn osesen eee 119,891,647 .. 122,266,693 .. 136,258,283 : 

Poreeerseccee eocce 20,670 ee i 1 ee 18,038 Dee. 31, a Dec. 31, 

Bap otal imports .....44 119,912,317 .. 122,299,134 .. 136,276,321 1se2. ‘| = 
omega toseese @ee 123,581,500 ee 125,067,686 oe 111,899,740 De =e 9" ons 102 So Z 1 O43) on.eee 

;. a eseeeeseres eeeeesece - é 
sa Premium) cove SMOG ONS oe BOE AD «+ LORIN | New Zealand .....c.cccessseee-| 4AZ9,434) 48,983,790) 46,402,497 
. export eeeevece oe ee ’ ; 

Pinal erporis "77777" ATATRVAS -- YBROISIAS = TISABLIW®) sat oposite +++ 165.9478, 74 AOETEIEA LD 
Wool and tops........ .« 31,338,531 .. 57,530,351 .. 55,293,440 | Advances (inc. Govt. securities} alan) ose 415/013 316.05: 
Wheat and flour........ 4,302 .. 22,547,193 .. 15,481,400} Australia..........-- bvevece eee S58) : > 

rozen meat .......... 4,741,800 .. 437... 4,220,358 New Zealand .......- ce scvsdoed 
and skins........ 2429,104.. 5,480,660 .. 6,246,982 On 354959 768 890°265.651.90 
F eeseeeessscccens 182,383 .. 458,177 .. 1,228,298 Total advances sees eeeeeees (248,320,364 59,768,8° 5 GE 
Mince wate = oe “ee ree 168 Coin and bullion (A. and N.Z.) ..| 27,686,456 27,213,001) 27,393,510 
In 1 ee an ee : Australian notes ......-+..+ «+e | 23,565,130) 23,175,604) 22,969,185 
921 exports exceeded imports by £73 millions, and in tender notes of other 539592 249.0 350,362 


= by £5} millions, but in 1923 imports have exceeded 
ports by nearly £22} millions. It should be noted that 
€xports in 1921, 1922, and the early months of 1923 in- 
British em bought and paid for much earlier by the 
Payment vernment, and therefore not representing fresh 
. at the time of shipment. On the other hand, 
thented be’ of wool of current clips have been supple- 
nines y the Bawra payments representing the half- 
Profits on the resale of wool purchased by the 


.Z. Only) .-ceccccccceessors 
Total cash ....++++-++ ..+«| 51,791,178) 50,637,664 50,713,055 


Of the increase of £23,331,553 in total advances during 
the year, £20,261,695 has been in Australia, and 
43,069,858 in New Zealand, these movements being some- 
what in contrast with those during 1922, when an increase 
of £10,121,638 in Australia was accompanied by 
a decrease of £4,241,259 in New Zealand. Both 
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in Australia and New Zealand there has_ been 
. sant ome in imports during 1923, and 
this has meant an extra trading demand for accom- 
modation to supplement the regular requirements 
of the country districts, and the requirements of 
some of the principal Australian capitals, where a good 
deal of building activity has been in progress, both for 
residential and industrial purposes. Any tendency to 
speculation in Australia, however, has been checked by 
the tightness prevailing during the last few months, and 
although proper requirements continue to be met, any- 
thing further is strictly discountenanced. — 

The wool export season has made exceptionally heavy 
demands upon available resources. As against the fact 
that the Australian clip shows a reduction, the high prices 
ruling have caused the value of shipments to run into a 
heavy total. The process of financing the export trade 
has not been assisted by the policy of currency restriction, 
which has had a cramping effect upon financial arrange- 
ments. The growth of deposits, based upon favourable 
producing seasons, and upon prices obtained outside Aus- 
tralia for wool and other articles, is accompanied by a 
practically stationary total amount of coin and Govern- 
ment notes available to constitute the cash holdings of the 
banks within Australia, and it is consequentiy impossible 
to maintain the ratios of cash to liabilities at the level 
formerly observed. In pre-war conditions, the cash hold- 
ings were increased by retaining gold out of current pro- 
duction, but at present the fresh production of gold goes 
abroad at a premium. 


Retters to _the Editor. 


COMPANY DEBENTURE REDEMPTION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I had hoped that my letter of the 18th ult. would 
be my last to you on the above subject, but the Manchester 
Stock Exchange letter in your issue of the 29th ult. can 
hardly be allowed to stand as the last word. I therefore 
venture to make the following observations, and can 
assure you that this will close the matter so far as I am 
concerned. 

I went to the interview with the Manchester Stock 
Exchange authorities, to which their letter refers, for the 
purpose of trying to make reasonableness and common 
sense prevail, but I seem to have missed the mark badly, 
and now the Manchester authorities and I cannot agree 
even as to the upshot of our conversation! I regret this 
extremely, but, after all, what was said or not said on 
that occasion really does not affect the point at issue, 
which is this—whether a company has the right to redeem 
an officially quoted debenture stock by private treaty. I 
hold that the Stock Exchanges exist for the purpose of 
serving the public, and not for ‘‘ butting in ”’ where their 
help is not needed. In a previous letter I quoted two 
instances of companies whose practice is as nearly identical 
as it is possible to be with that of the Union Cold Storage 
Company, Limited, and these Manchester has disregarded. 
Issuing houses generally and companies which have made 
their own issues would bear me out in the statement that 
when a commission is offered to brokers for introducing 
capital, and is payable on allotments where the applica- 
tion form bears the broker’s stamp, it is seldom that the 
commission earned by brokers is more than on 50 per cent. 
of the total issue, and it often amounts to less than 25 per 
cent. If brokers can only earn this proportion on issue, 
why should Manchester insist on 100 per cent. on 
extinction ? 

Manchester’s plan seems to be to compel submission 
to its terms, or failing that, to punish the company con- 
cerned by deleting or refusing the quotation of its stock, 
and thereby possibly injuring the company’s credit. So 
far as my company is concerned, Manchester is not likely 
to achieve either of these results, and this is not the plan 
on which the reputation of the Manchester list has been 
built. A good deal might also be said concerning the 
stockholders’ point of view, and Manchester seems to 
disregard them altogether. I will content myself with 
saying that I can quite well imagine a stockholder show- 
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ing considerable resentment at any interference between 
him and anyone he cares to sell his stock to, and objectin 
to Manchester instructing him through what channel he 
should realise his security. 

As regards the allusion to Birmingham, I would draw 
attention to the fact that my company’s debenture stock is 
still quoted in the Birmingham list. If there were any 
question of the quotation being removed, I take it that 
Birmingham would approach my company direct on this 
subject, and not take instructions from Manchester. _ 

In conclusion, may I ask whether it would not be Wise 
for all the provincial Exchanges to consider carefylly 
London’s example, and if they cannot follow it, then to 
suggest a joint conference with London, so that, if 
possible, a uniform practice may prevail in this important 
matter?—Yours, &c., Roper P. Sine, 

Chairman of the Directors, 
Union Cold Storage Company, Limited, 
United University Club, London, 
April 2, 1924. 





Books and Publications, 


A HUNDRED YEARS OF TRADING.* 


On March 2gth the one hundredth anniversary of the 
founding of the Netherlands Trading Society was cele- 
brated, and a handsome volume of its history has been 
issued. The vicissitudes both of history and policy, which 
the company has seen, are perhaps almost unequalled in 
the history of any other company. The company was 
founded on March 29, 1824, at the initiative of King 
William I. The king was anxious to see a revival of trade 
in the Indies, for the Dutch trade in these parts had de- 
clined in consequence of Napoleon’s Continental System, 
and had fallen very largely into English hands. The capi- 
tal of the company was originally fixed at 12 million 
florins, of which the King was to provide 4 millions. Public 
interest in the new enterprise was, however, so great 
(partly because the King guaranteed 44 per cent. interest 
on the capital), that on the very first day fully 694 millions 
were subscribed. Subsequently the capital was fixed at 
37 millions, the King retaining his original number of 
shares. hls 

The company was to act as trader, commission agent, 
forwarder and moneylender, but was expressly forbidden 
to do banking business. The first years were, however, 
unprosperous, for the Java war was in full swing, and a 
great economic crisis broke out in Great Britain in 1825. 
In 1827 the capital of the company had to be reduced to 
27 million florins. Until 1830 the company continued to 
register losses ; that was the first year in which there was 
no need to claim the guarantee offered by the King. os 
success came, it was at first largely due to the export 0 
cotton goods, chiefly from Belgium, which was at that 
time united to Holland. Then in 1830 the Belgian Revolu- 
tion suddenly broke out. The loss of Belgium meant oe 
cessation of the export of cotton goods from Ghent, on 
the Netherlands Trading Society seemed to have ye se 
raison d’étre. But the company went bravely on, _— 
by the schemes of Van den Bosch, the Governor-Genera 
of the Dutch East Indies, who subsequently became 
Colonial Minister. Van den Bosch introduced the oe 
of Government plantations, based on forced Indian oe 
the N.T.S. acting as agent for the sale of the — 
Thus the company slowly developed into a Sees 
banking agency. At first advances were only ma he 
goods consigned ; later on all the financial pir oy 
tween Holland and the colonies passed through the said 
pany’s hands. Thus in 1839 the outstanding debt 


illion 
by the Government to the company amounted to 39 clear 


florins. A Bill to authorise a loan of 56 millions - sat 
this debt was thrown out. At last it vet ue In 
aid yearly. 


an instalment of 5 millions should be P e up its 
the meantime the Government gradually a acile 
plantations, so that by 1870 none were. left. ae dustry: 
the N.T.S. was beginning to take part in — 4 in the 
The loss of the Belgian cotton industry resu os jn the 
establishment of a similar industry in Folatish expe , 
founding of which help was given by an Engiis 


i . of ° 
* Netherlands Trading Company. A Brief History 1824-1924 
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Thomas Ainsworth. Great Britain’s competition 
could be overcome by the exemption of the Dutch goods 
from the 25 per cent. import duty on cotton goods. In 
1835, however, Great Britain made appeal to a com- 

ial treaty of 1824, which provided that Dutch im- 
should pay an import duty of 12} per cent. Still, 
the Dutch continued to compete successfully by means of a 
secret contract concluded by the N.T.S. with the Dutch 
Government ; by this contract the Government consented to 
be responsible for all losses up to 12 per cent. of the 
invoice value. From 1835 this contract was constantly 
renewed until 1844, when it was abolished. In 1849, when 
the results of the Revolution were being felt by the com- 
pany, new cotton contracts were made, but on consider- 
ably less favourable terms. Since then the links with 
the Government have slackened, and the N.T.S. has ex- 
tended its activities into the sphere of private trading. 
The company worked for some time in Japan, from which 
country, however, it speedily withdrew. It also worked 
in the West Indies, but its chief sphere of operations con- 
tinued to be the East Indies. 

When it was no longer required to act as banking agent 
of the Dutch Government, capital was available to support 
all manner of enterprises, especially the cultivation of 
tobacco and sugar. The most characteristic change in its 
activities took place, however, in 1874, When it was 
decided that the company should be permitted to trade 
in securities and bills of exchange, which converted it into 
a bank as well as a trading company. The banking busi- 
ness really originated in Batavia, where the company began 
to accept deposits in 1883. In Holland its banking’ busi- 
ness did not develop to any considerable extent before 
1900. In 1G04 the balance-sheet showed for the first time 
a special item for deposits. The company has now de- 
veloped into an enterprise with a capital of 80 million 
florins, and reserves of 42 millions. Its total balance- 
sheet for 1922 reached the huge figure of 520 million 
florins, and it is thus able to play a leading part in the 
economic life of Holland and her colonies. The volume 
makes most interesting’ reading. 


m 





THE INDUSTRIES OF CZECHOSLOVAKIA.* 


Some three-quarters of the industries of the former Austro- 
Hungarian Empire are situated in the territories now 
comprised in Czechoslovakia. Bohemia is noted for 
products as various as glass, sugar, and Pilsener beer, 
and the Skoda engineering works are known throughout 
the world. It is, therefore, quite appropriate that the 
first volume of the Encyclopedie Tchécoslovaque, which 
is published in Prague in French with the object of 
making this interesting country with an unpronounceable 
name better known to the outside world, should be 
devoted to ‘‘ Industry and Commerce.’’* 

The editors have enlisted a large number of specialists 
to write on the various subjects which fall under this 
comprehensive title, and the value of these six hundred 
pages of text is greatly enhanced by the inclusion of a 
large number of maps and illustrations. A welcome 
feature, too, is the fact that almost every contributor 
gives a short historical survey of the industry he treats, 
and this is usually sufficient for the reader to form some 
idea of the rapid development of large-scale production 
in the country during the second half of the nineteenth 
century. The textile industries, which before the war 
peace’ goods to the value of some £70 million 
h ually, of which less than one-third were consumed at 
ome, employ 38 per cent. of the industrial workers of 

Country, and naturally receive considerable attention. 

a mining is also very important, though post-war 
5 pg on the whole decidedly inferior to the 1913 
cane €spite the increase in the number of workers 

— as the following comparison shows:— 


oo 1913. 1921. 
tput (metric tons)., 14,235,856 11,648,399 
s + a employed ., 62,407 75,893 
tput ee ee 
Number employed ., OF Cl int ae 440 
The R 


Bri “public thus takes rank, after the U.S.A., Great 


—<,_and Germany, as the fourth coal-producing 
* Encyclopédie Tchécos] 
(Prague: Orbis. Paris coe riod Ssateney. et Commerce. 
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country in the world—a fact which will perhaps come as 
something of a surprise to most of our readers. 

_ Bohemian graphite is made into the world-famous 
Koh-i-Noor pencils, and the extraction of radium is also 
an industry of more than local importance. The engineer- 
ing trades naturally take a very important place in this 
volume, though the brewing of Pilsener Urquell is not 
forgotten, nor many another industry less well known. 
Chapters on the Trade Union movement and on Industrial 
Organisations add still further to the comprehensiveness 
of this work, which is indeed indispensable to all 
interested in the economics of the new Central Europe. 
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STOCK EXCHANGE NEWS, 
SETTLING DAYS. 

TICKET, | Account, 

April 23. April 24 
At the beginning of the week the Government announced 
its scheme offering to holders of the 5 per cent. War Loan 
the option of converting part of the total amount of 2,000 
millions into a new 43 per cent. stock, dated 1940-44, of which 
£103 will be given for £100 War Fives exchanged. The 








gilt-edged issues as a whole. This came about through prompt 
recognition of the fact that the Government have res 

the policy initiated when the 34 per cent. Conversion stock 
was created—namely, of raising by steady degrees the credit 
of the country through the medium of offering stock at what 
is virtually a higher price with each instalment that is issued. 
‘The War Loan rose to 1027 at one time, and material im- 
provements occurred in Consols, Irish, and all the stocks in 
the India Government catalogue, the existing 3} per cent. 
Conversion Loan, various Colonial scrip stocks, a score 
more of Home Railway prior-charges, and a number 
others. 
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The effect did not stop here, because other investment de- 
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sympathetic reflected from the 
partments a eae: in nearly all the investment stocks and 
—— dre better on the week, business being stimulated more 

: y in higher-class securities. The volume of general 
as a little disappointing. The new Stock Exchange 
account covers 21 days, and carries the next settlement over 
the Easter holidays. P subscription of the Siamese 
ing of the lists for the Allied Newspapers Prefer- 
ence shares, and the reception accorded to several other new- 
comers, are tokens of the public’s willingness to put up money 
for new issues where these offer attraction. 

French bonds of all kinds t a good front, on the 
further recovery in the franc. Mexican Government bonds 
went ahead, in consequence of the payment that is to be made 
on April 15th, but the prices were not wholly maintained, and 
the same course was pursued in various of the Brazilian 
Government bonds. An active market is established in Siamese 
Sixes on the basis of 2} premium, while Japanese Sixes have 
gone up to 4 premium upon the issue price of 87}. Russians 
are lower; so are German bonds. 

Home Railways enjoyed reflection of the strength observ- 
able in gilt-edged stocks. The market is harder throughout. 
Undergrounds wavered at first on the Wembley strike, but, 
when this gave indications of blowing over, sudden recovery 
ensued. Grand Trunk Pacific debenture is holding its rise ; 
Mexican rails lean to the dull side. Nitrate railway shares 
have risen, and Argentine railway stocks, now ex dividend, are 
inclined to languish, owing to Buenos Ayres rate of ex- 
— the interim dividends, apart from that of 
the Ayres Western, are satisfactory enough. 

Nitrate shares are good all round, in consequence of the 
unexpected improvement in the Tamarugal dividend. The 
rubber market is a shade harder, the produce having gained 
a trifle. Oil shares display more activity, though this is 
largely of the professional order. V.O.C. and Anglo-Ecua- 
dorians are two outstanding features of strength. Industrials 
as a whole are not receiving a great deal of attention. The public 
continue to look a little shyly upon textiles, iron and steel 
(although most of these show moderate recoveries after their 
long fall), brewery shares, hotels, tobacco, cable. and tea 
varieties; nevertheless, moderate advances are marked in 
a number of these. Newspaper shares rallied a little after 
their flatness. Associated Portland Cement fell from 16s 9d 
to 138 on the passing of the ordinary dividend, but bear re- 
purchasing brought about a rally. The British Empire Exhi- 
bition is not much of a factor at the moment. 

Industrial preferences, especially those of the sound order, 
are in brisk demand, being readily snapped up when any- 
thing like a line comes to market. Gas and electricity stocks 
are dullish, and the shipping market is none too good, apprecia- 
tion shivering a little at the cut in the Cunard dividend, making 
it 5 per cent., as against 7} per cent. a vear ago. Banking 
— —* nana in ee of the rise in gilt-edged stocks, 

insurance list bene , ivi 
dentin dedinaed ie ace ted from several — divi- 

In the mining markets, what activity has been seen during 
the past week was mainly in tin shares. These have been 
moving up and down within narrow limits, according to the 
spasmodic fluctuations in the price of the metal. Gold shares 
are inclined to harden, on the assumption that the course of 
American exchange is more likely to favour a rise tha 
fall in the price of gold. Sporadic interest in Rhod lees 
failed to attract public attention. De Beers and Tintos kept 
company with the franc in their gyrations. Russians have 

flat, more particularly Russo-Asiatics, while the C 
dian group is disposed to harden a shade u N good de alee 
ments reported from the Trout Lake and og f th pr 
Canadian properties. of the other 

The following communiqué was i , . 
the London ane Piede seen by me Committee of 

: ; 7 arch 31st :—-With reference 
to the information published in the Press on Decembe 
1923, the Committee for General Purposes have Su se ween, 
tions for the quotations of the wediermenivnah” lane eee 
iutomatically removed from the Stock Exchange Daily. Official 
aoe oa ae. the Chinese and Roumanian Govern. 
question : Chinese < per cent. 1 i 
1898 loan, Chinese Hukuang 5 t ear uae "Tone a per cent. 
43 per cent. gold loan of ery. ° , Roumanian 


NEW ISSUES. 
ze dew issues of the week and the current year have been as 


Nominal Cash Sub- 


First Lia- 
—_— scription. Payment. bility, 
Amcont previous}y recorded...... bake as senniooe ee ° : 


Nationat Savincs Crerivicarzs. 
Met Recerrrs cro rae Beownqura 9 Das Exven Mncu 3, 190. 


Apeil 1, 1925, t0 Mar. 31, 1934, £11,900,000 v= Dr 100,500 «- Dr 100,000 


10s % Conversion 
Ye % Cons m,} Offered to holders of § % War Loan, 19a, 





Bearer ¢ at par, 1945), me 
an wcccccseessooe 2,500 .. 12,500 .. 230,000 
Shares, £1, at PAP. .coe eevee ” 4,750,000 . 4,750,000 bie 593,750 ‘a 4,156,250 
Total offered to the public + 4,992,500 .. 606,250 .. 4.3e5.959 
To Shareholders only— 
Manchester Royal 
95,360 £1 Shares, at £1 2s per 
pabctiioasecedonguceaes 95,360 . 104,836 .. 104896 .. 
Royal of £440,000 or 
Ord. Stock, at £250% ...... 440000 .. 1,100,000 .. ++ se 100,009 
Total to shareholders only .... .. «+ 1,204,896 .. 104,896 +» 1100000 
Tots eterek for subscription = Total offered for subscription for whole 
fle SERIES OS Mors nace skeen sibs! ‘ 
Se Rrrpaner mE RHO seesepoo | igen 222.2 Hd 
ah ° coos ee + eat SL Adedvkpaniyeseessanden 388,978.203, 
1900. ss scscssececcseececes MORgNON90 | 919 1200 as 
UGID. ...cescceevevecccccecce MPea—O | LGB o..cccrcccsseees sevens 1,593,381,44) 


Bonds.—The Treasury announces that the 
current series of 4 per cent. Treasury bonds, 1923, will ter. 
minate on Saturday, April 12, 1924. Bonds issued after that 
date will be designated Series ‘‘C.’’ The first dividend on 
holdings of these bonds will be due on October 15, 1924, and in 
the case of each bond will represent interest to that date from 
the date of the bond. In all other respects Series ‘‘ C bonds 
will rank pari passu with bonds of the current series; the 
series will be consolidated after the close of business on 
September 15, 1924. 

&4 10s per Cent. Conversion Loan, 1940-1944-— 
Interest is payable half-yearly on January ist and July ist. 
The stock is an investment authorised by The Trustee Act, 
1893. This is an offer of conversion to holders of 
45 per cent. War Loan, 1929-47. Such holders may 
apply for the conversion of their holdings, in whole 
or in part, as on June 1, 1924, into £4 10s per cent. 
Conversion Loan, 1940-44, at the rate of £103 £4 10s per 
cent. Conversion Loan for each £;100 of £5 per cent. War 
Loan converted. The total nominal amount of £5 per cent. 
War Loan of the Bank of England issue (including stock of 
that issue inscribed or registered in the books of the Bank of 
Ireland) to be converted in terms of this prospectus is limited 
to £ 200,000,000. When applications for the conversion of that 
amount of stock have been accepted no further applications 
will be considered. The half-year’s dividend due June 1, 1924, 
on the £5 per cent. War Loan will be paid in respect of con- 
verted holdings. The principal and interest of the £4 10s per 
cent. Conversion Loan will be a charge on the Consolidated 
Fund of the United Kingdom. The loan will be redeemable 
at par on July 1, 1944, but his Majesty’s Government reserve 
to themselves the right to redeem the loan at par on any half- 
yearly interest date on and after July 1, 1940, on three months’ 
notice being given in the London Gazette. Interest on the 
loan will be exempt from corporation profits tax. Holdings 
may be in the form of (1) inscribed stock ‘‘ transferable in the 
books,”” (2) registered stock ‘‘ transferable by deed,” oy 
bonds to bearer. We refer to this offer in our leading article 
this week. 


Auckland Electric Pewer Board 5 Cent. Loas.— 
This is an issue of £250,000 in debentures to. bearer, 
at £097 per cent. The principal will be repayable at 

ron April 13, 1943, at the office of the Bank of 

ew Zealand, London, where also the _ interest will 
be payable. This loan, which is the balance of the board's 
authorised loan of £600,000, is issued to provide funds in con- 
nection with the board’s electricity undertaking in and around 
the City of Auckland. The present authorised loan capital of 
the board (including this issue of £250,000) amounts © 
41,722,500. The authorised issue of £600,000 (of which ” 
present issue forms part) is secured by a special rate of pe 
fifths of a penny in the *& cn the rateable value of all rateable 
property in the Auckland Electric Power District. The rate- 
able value amounts to £ 43,469,650, and the board is also em- 
powered to levy an additional rate should the special rate 
ferred to prove insufficient to cover expenditure in any ea This 
sinking fund of 2} per cent. annum will be provided. 11 
loan is free from all New land taxes, present and a 
unless held by persons domiciled in the Dominion of os 
Zeaiand. A good investment, but not very attractive * 


price offered. 

Sena Limited.—Issue of £250,000 7 Pe 
cent. first mortgage debentures. The following, a oe 
extracted from a statement which has appeared in hange. 
to comply with the regulations of the London Stock yo 
These debentures “ will rank pari passu in point oa 
with an existing issue of £500,000 7 per cent. first mo 
debentures of the company secured by trust deed dated 
6, 1922, and made between the company and the a said 
ture Corporation, Limited, and will be secured by O% 
trust deed and a deed su tal thereto containing 2°?" 4 


charge on the company’s lands, cane mills, sugar asian 
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rtuguese East Africa and Portugal, and on the 
d machinery thereon, a covenant by the com- 
-reate similar charges under local laws, anda floating 
he undertaking and other assets of the company for 
These series ‘ B’ debentures will not partici- 
he sinking fund referred to in the said trust deed, but 
edeemable on or before December 1, 10955, by 
exclusive of accrued interest, or by 
wings at par by the operation of a separate cumulative 
fund of 1 per cent. per annum, commencing in the 
ed December 1, 1924, with power to the company to 
redeem the whole or any part on any interest date after 1935 
on three months’ notice at 103 per cent.’’ The issue has been 

rchased by a London financial house at 88}, less } per cent. 
commission. The information given is insufficient for the out- 
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COMPANY MEETINGS, &c. 


NATIONAL BANK OF GREECE. 


A YEAR FULL OF EVENTS. 
IMPROVEMENT IN CIRCULATION. 

PUBLIC FINANCES AND FOREIGN EXCHANGES. 
THE CREDIT OF THE COUNTRY RESTORED. 
INTENSIVE BUSINESS NOTICEABLE EVERYWHERE. 
INCREASE OF THE BANK’S BUSINESS. 

A REAL ESTATE BANK. 


The ordinary general meeting of the shareholders of the National 
Bank of Greece was held on March 3, at the head office of the 
bank, Athens, Greece. 

The Governor, Mr A. N. Dioméde, read, on behalf of the general 
council of the bank, the report for 1923, the chief points of which 
are given below. 


protection for the national currency. This substantial change in 
the conditions of issue is reflected on the quality of the whole 
circulation, and may with reason be considered as a commence. 
ment of a more healthy period. 














A COMPARISON. 


THE PAST YEAR. This change may be clearly seen by a comparison of the two 


years :— 
The year just drawn to a conclusion was, lke its predecessors, 


fall of events. Our trials have not come to an end, and notwith- 


In millions of drachme. 


1922. 1923. 
Standing that the signature of the Treaty of Lausanne signalised Debts of the Treasury ................0 - al oe 
our entrance into a period of definite peace, the uncertainty of In productive business ...........-....+ ByOPS, sie. 1,879 
the future, together with unforeseen events at home and abroad, ses po 
produced a reaction which had a direct influence upon the Total of actual circulation ............. ba EBRD cosets 4,081 


eurrency situation. Our monetary standard, the point of least 
vesistance, was affected according to what were often uncritical 
impressions. For, unfortunately, people who lack sufficient cool- 
mess, are affected by changing influences and fall from the extreme 
of optimism to unjustifiable pessimism, without carefully weighing 
the rea) facts, which alone can restrain them within the limits laid 
down by reason. 


Of course the extent of our circulation is not natural, especially 
as compared with the pre-war circulation. However, it is vain 
to go back to a period when business was done under altogether 
different economic conditions. That past can no longer serve as 
a safe standard of comparison. ‘he only comparison that can 
enlighten us is one with the present monetary policy of other 
States, as we must not forget the close solidarity which the com- 
mon origin of their economic straits has created between the 
various countries which have close economic relations. It does not 
seem possible, nor is it economically desirable, to return quickly 
and suddenly to low limits of circulation, which only a superficial 
view can represent as benclicial. For a dangerous stringency of 
money would be created, and money would become dearer owing 
to the rise in the rates of interest, whilst on the other bpnd 
local production would not be able to stand the expenses ot 
cultivation, &c., and competition with foreign markets would be- 
come impossible. These evils would bring with them an increase 
in the cost of living instead of a reduction. 


CIRCULATION. 


Our maximum right of circulation amounted on December 31, 
1922, to 3,698,141,090 drachme, and on December 31, 1923, to 
$,495,036,200 drachme, #.¢., it presented an increase of 1,707,895,110 
drachme. Deducting the disposable funds in the bank’s coffers 
on December 31, 1923, or 724,836,140 drachmez, the notes actually 
in circulation amounted to 4,681,200,060 drachmez, against 
3,149,4469,274 drachmz on December 31, 1923. The real increase 
during the year has thus been 1,531,753,786 drachme. 

But, whilst in the year 1922 the increase of circulation, 
8,150,000,000 drachmz, was exclusively due to the needs of the 
Treasury, and supplied the financial requirements of the Treasury 
only, and consequently had nothing behind it but the credit of 
the State, in 1923, for the first time—and I call your attention 
to this point—out of the whole increase of 1,707,895,110 drachme 
the issue of 750,000,000 drachmz only was provoked by monetary 
stringency on the part of the Treasury. But this amount also— 
and this too is worthy of note—commenced during the year to be 
reduced through the withdrawal from circulation of 40,000,000 
drachma, to which, later on, a further §0,000,000 drachmz was 
added. Besides these amounts, and in accordance with existing 
conventions, the State returned 49,500,000 drachme for cancella- 
tion, out of previous loans in forced currency, so that the debt 
of the Treasury to the bank in forced currency was reduced by 
139,500,000 drachma. 

The balance of the issues during 1923, or approximately 
#,000,000,000 drachma, was demanded by the needs of the market. 
That is to say, this issue had behind it either short-dated credits, 
representing productive work of the community, or sound foreign 
exchange derived from the market, in order to serve as a strong 


DESIRABLE POLICY. 


What is most desirable, and should be the chief object . “0 
efforts, is the qualitative improvement of the circulation with : 
gradual and systematic quantitative modification. For — 
come we shall find ourselves struggling against difficulties re 
are the result of the complete upsetting of the equilibrium. , 
shall meet and diminish these difficulties if the active a ‘ 
the country—public and private economy—carefully avoid Oe 
ting mistakes which would strike a heavy blow at the avn 
economy, and would hinder the gradual recovery of > = F 
through the strengthening of its whole economic organisation. ; 

I think that, as Greece has been restrained in time cane aid 
the downward path of successive issues, to which countries los 
have suffered economically and politically so easily “ other 
selves, she is able without fear to stand comparison with most 
States. . . 

Notwithstanding the fact that it is barely six peso ee 
period of war, entailing enormous expense to the county; 
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-o» has been increased by so much as one-fifth; and that for years 
aaa internal disturbances, which have impeded her economic 
restoration, have troubled her, nevertheless the note circulation in 
Greece amounts to an equivalent of £2 12s 8d per head of 
population. 

“The circulation of most other countries is less favourable, 
aithough they have for five years past re-entered into conditions of 
neace, and have been able in the meantime both to restrict their 
military expenses considerably, and to devote their energies un- 
mndered to the work of rendering their currency sound. 


POWERS OF INCREASE USED SPARINGLY. 


It must be admitted, after an unprejudiced examination, that the 
means of increasing the money supplies of the State through 
increasing the circulation was resorted to during the past year with 
sparingness. But this was not easy, because both the need was 
urgent and the temptation to find funds by the issue of more notes 
was strong. But the consciousness was also strong of the disaster 
which would overtake the whole national economy unless every 
possible effort were made to put an obstacle in the way of easy 
financing. For nothing would then be able to check the fall of the 
drachma, and the soaring of foreign exchange and the cost of living 
to fresh inapproachable heights, from which I know not what 
favourable circumstances could ever bring them down. 


METHODS USED TO MEET ENORMOUS EXPENDITURE. 


The Government had also to meet enormous expenditure due to 
the continuance of the state of war, and to the necessity of 
strengthening the defences of the country in order to avert imme- 
diate danger, for the maintenance and settlement of a million 
refugees, and further to meet daily increasing ordinary expenditure, 
especially on account of the growing increase in the cost of living. 

This expenditure was met :— 

1. By temporary advances by the National Bank out of its own 
disposable funds, according to the precedent set in past years. 
These advances amounted to 343,000,000 drachme, but declined by 
December 318t to 176,630,692 drachmz in consequence of repayments 
from the surpluses of the public Treasury from time to time. 

2. By the sale of National Defence Treasury bills. Investment 
in these Treasury bills commenced in 1918, but was of little assist- 
ance to the State during past years, amounting as it did in 1918-1919 
to 148,000,000 drachma ; in 1920, to 41,000,000 drachmz ; in 1921, to 
119,000,000 drachmz ; in 1922, to 21,000,000 drachmez. But in 1923 
the amount suddenly jumped up to 603,000,000 drachme, and 


raised the balance of the Treasury bills disposed of on Decem- 
Yel ZISt to 934,000,000 drachme. It is to be noted that investment 


in these Treasury bills has not ceased as one might have expected 
‘o be the case, owing to the fall of the drachma, seeing that during 


~ last two months of the year a fresh amount of 251,000,000 
drachme was invested. 


INVESTMENTS BY THE PROVINCES. 


This fact is an entirely satisfactory phenomenon, the more so as 
a detailed examination into the source of these funds shows that 
s large Part of them, amounting to 299,911,100 drachme out of the 
ee drachmez invested in 1923, came from the provinces, 
oa to say, from sources which had not lately been considered 
rable to such investments. The confidence which gradually 
i: i by this investment, its regular service, and the fact 

was always easy to discount, attracted from its hiding 
‘ee aaprovectine capital of She provinces, and offered 
ig ae ion by the public. The assistance thus rendered was 
ini i € to the State. In this manner the country contributed 
voli ia * snes and spontaneously to cover a considerable 
€ deficit which extraordinary expenditure had caused 
'n the Budget, 
ce countries many people have considered the increase 
lies “aman of Treasury bills to show an increase of the 
funds, but — sany of them were bought not out of dispounble 
tt the king . credits granted by banks. But with us nothing 
bed See occurred, and I doubt if even one such bill has 
ght by free capital not otherwise disposable. 
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ADVANCES FROM BANK OF ENGLAND. 


3. The Treasury has had considerable assistance also from the 
advance of £1,000,000 indirectly made to it through the Conven- 
tion between the Bank of England and the National Bank. Owing 
to this advance, the heavy expense of settling the refugees in town 
and country had ceased to be drawn from the Budget of the State 
revenues. This satisfactory result has been achieved, thanks to 
the powerful intervention of the League of Nations, in the question 
of the protection of the refugees, and to the ready support accorded 
to us by the Bank of England. It is my duty here to express my 
thanks to the Governor of that bank for the ready manner in 
which he overcame the difficulties which the question encountered 
owing to the then prevailing conditions. 

Of course, an advance of £1,000,000 does not settle the problem, 
and the decision of the League of Nations provides for a loan of 
£6,000,000 for fully carrying out the programme. We have, how- 
ever, reason to hope that we shall obtain this assistance from 
abroad, even if at first in instalments. 


INCREASED TAXATION. 


4. All these means, however, would have proved inadequate from 
both a financial and an economic point of view, to permit the 
Government to meet the emergencies of the situation unless taxa- 
tion had not been increased as well. That taxation should remain 
at its former level was impossible, both because the monetary basis 
on which it was first founded had radically changed, and no longer 
represented the ratios formerly laid down, and because production 
of all kinds, which was developing rapidly, and which found a 
ready market at high prices, would thus have remained practically 
almost immune from taxation. Further, so long as the State ex- 
penditure was increasing, even the regular and regularly recurring 
expenditure, it would have been an act of the greatest imprudence 
if the Minister of Finance should not have assured cover for this 
expenditure from regular sources derived from the existing and 
produced wealth. This was, in fact, the policy adopted by the 
Government. In this way it enriched the Budget by fresh regular 
revenue amounting to about 1,200,000,000 drachme, and gave the 
impression not only in the country, but especially abroad, that 
the country was making serious efforts to improve its finances, and 
to lay sounder financial foundations for the future. 


EXGHANGE. 


Foreign exchange rates were subject to great fluctuation during 
the year just drawn to a close, and gave a faithful reflection of 
the chequered history of the year, ranging from perfect confidence 
to the most imprudent suspicion. Rates being freed from the 
artificial restraint of State intervention, followed closely the in- 
spiration of the market. If the regulation of prices had been 
based solely upon hard facts, harmful extremes would, of course, 
have been avoided, and the drachma would have acquired a more 
stable intrinsic value. 

Careless observers believe that the evil of sudden fluctuations is 
exclusively due to dark designs cleverly manipulated by specula- 
tion. But it is wrong for them to throw the responsibility for 
periodical crises mainly upon speculation, Speculation is not 
the cause of the crises, it is the fatal, and up to a certain point, 
inevitable conséquence of crises. Economic and monetary want of 
balance, from which not only Greece, but almost the whole world 
is suffering, favours the spirit of speculation, which is fostered 
still more by political uncertainty, and the complications and 
difficulties which such uncertainty threatens. Speculation is @ 
phenomenon which appears at every excitation of the disease with 
which the currency is afflicted. Whenever the currency shows 
signs of improvement, as if by magic, the mania for speculation 
disappears, ready, however, to raise its head again directly fresh 
symptoms of the disease furnish a favourable ground for its 
cultivation. It is useless to hope that the evil can be got rid 
of by artificial means, because such means affect the symptoms 
only, and leave the cause of the evil untouched. 


VIOLENT FLUCTATIONS. 


Under the influence of pessimistic psychological coma, which 
were purposely exaggerated still more by an unbridled tendency 
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towards speculation, the rates of foreign exchange mounted im- | endeavouring to keep rates within limits as close as Possible, A, 
petuously, and on March 3rd they reached the highest point, the improvement af the local currency can only prove firmly advan. 
pound sterling touching 464 drachmz, and the dollar 98.61 | tageous if it is gradual and slow, and is accompanieq by a a 
drachme. Securities, even those which are not strong enough | tareous general improvement in the country with an : , 
to stand a critical appraisal of their intrinsic value, rose in | the public finances, for only in such case would it not affect th 
unison with this unreasonable movement. The excessive tension | equilibrium of values which is anyhow with difficulty achieved oa 
of prices and the overburdening of shoulders not strong enough | maintained. This is the course of action which try 3 
to carry liabilities daily increasing by leaps and bounds, greatly | down, and it hopes that, unless unfoseseen impediments : 
contributed to the breaking out of a crisis which ‘rapidly brought about by extraordinary events, it will be able to ong 
developed, especially in the month of May, into a panic. The}, relative firmness in, and, given the conditions assumed. . 
rate of the pound sterling fell precipitately from 464 drachme to | ¢;adual improvement of, rates. The actual facts warrant a 
a constantly declining level, with still greater leaps, losing tens expectation. The requirements of the Government in an - 
of units from day to day, until on June rst it reached the lowest foodstuffs, public debt, and other State liabilities—no longer . , ; 
point, 126 drachma, i.¢c., within three months it lost 334 units, pete with the demand, and are easily covered by the = 
or, in other words, the drachma rose from five and a-half gold | Quietly derived from the 15 per cent. handed in by the nn 
lepta to twenty gold lepta, thus quadrupling its value, more or | 4 .:- purchases. E 
less. 

A convulsion of this extent from day to day upset the whole 
basis of values and calculation for the future. The forcing up of 
the rates of exchange to such high levels was clearly a diseased 
and artificial manifestation of want of confidence, which did not 
correspond with actual facts, that is, to the intrinsic value of 
drachma by virtue of the economic strength of the country. On 
the other hand, however, the sudden and great recovery beyond 
the limits of the most optimistic reasonableness equally manifested 
an unsound extravagance, capable quite well of causing irrepar- 
able disaster, which might have dealt a mortal blow to nearly 
every wealth-producing branch of the national economy. 

Those who welcomed this unexpected and great improvement in 
the value of the drachma, as a sign of economic health, did not 
see that it was just this sudden change in the basis of the 
standard of every value in the country which was ruinous. For 
the whole economic synthesis of the country, the conventions con- 
cluded during that period, which affected the whole public, and 
which created a network of complicated interests, had been 
erected upon a definite value of the drachma. But when this was 
shaken to its foundations, the fundamental conditions of the trans- 
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MOVEMENT OF EXCHANGE. 


The purchase and sale of exchange effected through the National 
Bank during the past year shows an increased movement, chiefly 
due to the fact that from the end of the month of April, after 
many years of the operation of provisions impeding the freedom of 
exchange transactions, business began again to be carried out 
without restriction. But a contributory cause was the gradual 
return of confidence following on the definite termination of the 
state of war, and the hopes that quiet would return to the country. 
A comparison of the last two years will, I think, show this cor. 
rectly. 

Purchases of exchange by the National Bank during 1923 (all 
currencies being converted into pounds sterling) amounted to 
£22,255,552. The corresponding figure for 1922 was £15,072,38. 
(It is to be noted that in this latter amount is included the pur. 
chases of all the banks forming the syndicate, for 10 months.) 
In other words, during 1923 the purchases of the National Bank 
alone represent an increase of £7,183,163. 





actions were overturned, and there followed a halt in the £ 
economic life of the country, the results of which would have Sales of exchange by the National Bank 
been incalculable. during the year reached ...............-..0006+- 19,087, 305 
Sales in the year 1922 amounted to ............ 17,702,170 
BANE’S AID DURING CRITICAL PERIOD. 
Or an increase for 1923 Of .........-.+:.00+ 1,385,195 


During this critical period the- National Bank was in duty 
bound to intervene with the whole weight of its influence. Orders 
were given that none of its clients should be harassed, and the 
bank unhesitatingly came to the aid of the market with funds 
in order to assist it to carry out its obligations intact, and thus 
to prevent stispensions of payment and threatened failures which 


Thus, although the year 1923 has to show sales superior to 
those of 1922 by £1,385,195 (notwithstanding that the sales of 1922 
were effected during 10 months of the year by all the banks of 
the syndicate), it nevertheless leaves a surplus, owing to the 
abundance of purchases, as follows :— 





} - . . . . £ 
would have carried with them a large circle of the working com- PRE Siccaicnes ccbasiccgousterccccoscscsssscossess 22,255,552 
munity. The funds thus advanced in this critical period reached Sales 19,087,365 
i saa sSh caknanaics Macias ‘eos do dhe oc “ar sie nace NG sack sla divetndcdeneciccnsccteveseeseseseses 0 § 
was to strike at the cause of the evil itself, i.c., the sudden fall ca a a 3,168, 187 


of rates. With this object the bank endeavoured by its own 
resources to absorb as large a portion as possible of the 
abundantly offered exchange, in order to cover both its own 
requirements and the liabilities which had been created by the 
erders for foodstuffs during the immediately preceding months 
of embarrassment, and in agreement with the Government it set in 
work the provisions of the Decree-Laws of November 29, 1922, 
and April 23, 1923, according to which the National Bank on 
issuing notes was to purchase foreign exchange at current rates 
in order to return it to the market, against cancellation of the 
notes issued, when called upon to do so. Through this measure 
it was found possible really to stop any further decline in ex- 
change, and on the other hand to Strengthen the National Bank 
also by a reserve fund belonging to the State in order that it 
mucht be in a position in moments either of slackness of offers or 
et speculative exploitation, to intervene with the object of check- 
ing any manifestation of acuteness, To-day this reserve fund 
amonnts to £2,400,000 in round numbers. 


OBSERVATIONS. 


The figures which I have given respecting the purchase ” 
sal2 of exchange during the past year allow of certain definite 
deductions being made. ; 

There is no doubt that foreign exchange is relatively plentife 
in the country, and that it comes from export trade, from foreig® 
remittances (especially from America), and also from reserves . 
exchange held by Greeks in the country. Whenever confidence 4 
restored, these otherwise concealed funds come to the surface 
and are invested in drachmz or in drachma securities. But = 
waves of suspicion which are periodically caused by that — 
which is innate in the Greek character, always add an ae 
demand to the regular demand for the settlement of liab ol 
incurred to foreign countries. Thus the greatest Nee Ce 
regular regulation of the price of exchange is the away? ie 
able nervous haste of those who wish to turn their funds 10 m 
currencies into drachma, in order to retain the value of te 
Property or to increase it by speculation. 

But there are some clear indications that this sus 
longer the rule, and the price of the drachma has 


CORRECT EXCHANGE POLICY. 


Vhe policy which, in the opinion of the National Bank, ought 
$a be adopted with respect to the course of exchange is that of 
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estimated in a more practical manner, and the drachma to cease to 
be an undesirable currency. 


REMITTANCES FROM EMIGRANTS. 


Remittances from emigrants are rightly considered as a reliable 
thermometer of opinion of the world outside Greece as regards the 
value of the local currency. In 1922 these remittances reached a 
lower figure than had been observed for years, and amounted to 
only £2,095,000 (for the National Bank). The year 1923 gave us 
the first sign of an upward tendency, with £2,809,000 reaching the 
country through the National Bank alone—/.e., an increase of 
£714,000. From the data provided by the chief banks, we are able 
to calculate that funds imported from emigrants during 1923 exceed 
a total of £5,000,000, whereas during the previous year they barely 


reached £4,000,000. 


RISE IN GREEK SECURITIES. 


Another encouraging proof of favourable estimation is the figure 
to which Greek securities dealt with in England rose in comparison 
with 1922. Five per cents. rose from £40 to £45 in 1922 to £50 to 
£35 in 1923—/.e., they approach in value foreign securities, the 
capitalisation of which takes place at 8} per cent. or 9 per cent. 

This tendency on the part of the London market to take a 
favourable view of Greek securities is a most valuable asset for our 
country. For in that market the factors of credit are subjected to 
a severe test. The economic power of resistance of a country, its 
social and political stability, are weighed with the measure of 
unequivocal reality, and the judgment is faithfully reflected in the 
velue attributed to the local currency, and thence to the prices of 
securities as well. It is ummecessary for me to lay any stress upon 
the importance of a favourable judgment of this kind to Greece. 
The general improvement observable on the London Stock Exchange 
in the rates of Greek securities, the prices of which are steadily 
mounting, forms another proof of increasing confidence’ in the 
credit of the country. 


MOVEMENT OF BUSINESS. 


The movement of the bank’s business presents entirely satisfactory 
results for the past year. An important improvement is to be 
noticed in all branches of productive business as compared with 
the previous year. In spite of the continued care exercised by the 
tank to assist the Government directly, as well as by undertaking 
the supply of foodstuffs for the nation, its purely banking action 
was in no way prejudiced thereby. As a matter of fact, in com- 
Patison with 1922, owing to the greater easiness of the Treasury, 
the amount of the bank’s disposable funds absorbed by it was 
considerably less. For, whilst in 1922 the bank paid over to the 
Government as definite or temporary loans, a sum of 693,000,000 
crechma and 50,000,000f, and it immobilised a high percentage of 
ts disposable funds in exchange abroad, in 1923 no definite loan 
Was issued, and the temporary advances amounted to 343,000,000 
drachme, to be restricted by December 31st to 176,000,000 drachme, 
and its disposable funds in exchange not only were not touched, 
but the circumstances of exchange even permitted it to recover 
Whatever it had advanced in the past, and entirely to free its 
deposit in actual gold with the Bank of England and to create a 
Sttong reserve in exchange. 
= T way, with greater freedom of movement, it was enabled 
ae to the amistance of various undertakings in the country, 
as Tequired a plentiful supply of capital in view of the prevail- 
ee tendency, in order to increase their production in both 

tee and industry and agriculture. The bank assisted all 
— branches, and disposed of a total capital exceeding by 
$#,000,000 drachme that of the former year. 
dies as i exchange which broke out in the spring did not 
os usiness of the bank. Notwithstanding the important 
as " commercial investments, they constituted no danger 
remark if : The importance of this fact is still more worthy of 
an boas takes into consideration the fact that the crisis came 
at a moment of intensification in consequence of the 


t . 
ons resumption of business in Macedonia and Thrace following 
Testoration of peace. 


The progressive development of business in both Athens and the 
provinces, and the need of paying more direct attention to various 
thickly populated districts with considerable productive trade, 
oPliged the bank to establish an annexe at Athens, which will 
shortly commence business, and three branches in Macedonia— 
i.¢., at Verroia, Katerina, and Grevena. The management of the 
bank, however, is considering a programme for the gradual develop- 
ment of the network of branches, on the conviction that they will 
Serve the needs of those populations which are entirely without 
banking assistance, as well 2s the interests of the bank itself. The . 
really intensive business which is almost everywhere noticeable is 
@ guarantee of the future productiveness of the branches to be 
established. 

The subjoined table shows the amounts disposed in productive 
business by the bank during the year 1923 as compared with those 
of the foregoing year, with the difference for 1923 :— 








(In Thousands of Drachme.) 
Differ 
1922. | 1923 ence. 
1923 
ss % 
Discounts Corereseerereses eee 552,778) 705, + 27°5 


Advances to agriculturists and 
proprietors.... | ee 
Loans and current accounts on 
pledge of securities .......... 
Loans on pledge of merchandi 
Accounts of Ministry of Suppli 
from orders, of the Sup 
Direction of Transport and of 
sulphur and sulphate of cop 
Loans and current accounts o 
mortgage ...... 
Loans to municipalities, harbou 
and other legal persons ...... 


92,787, 210,722\+ 127°! 









228, 508, 562) 387,971\— “237 


er 36°8 










na 677,606 1,211,452 + 78°7 


25,249 + 377 


103,477, —- 22°38 


! 
18,314 





* Comparison should be made with the figures for 1921, because in 
1922 there intervened the granting of loans on the provisional bonds 
of the Forced Loan provided by law, which increases the amount dis- 
posed of during 1922 to 508,000,000. Meanwhile these loans have 
almost entirely been settled. 


REAL ESTATE CREDIT. 


Real estate credit, in the shape either of loans to private per- 
sons or to legal persons, it was only to be expected would show 
an unusual increase owing to the exceptional conditions of the 
greatly increased population. 

This line, however, is destined to present a rapid increase in the 
future. The acute crisis on account of the lack of sufficient house 
room which is observable not only in Athens but in all the other 
towns of Greece, even the smallest, especially in the new terri- 
tories—which deficiency those who know calculate at many tens of 
thousands of houses—gives rise to a question not merely of 
econcmic, but also of the highest social importance. The Govern- 
rent, with the knowledge of the needs, has endeavoured ta belp 
the solution of the question by beneficial legislation concerning 
cheap houses. But everybody looks to the National Bank to assist 
in solving the question, on account both of the low rate of interest 
with which the mortgage is burdened, and of the magnitude of the 
capital which is necessary for such work. 

To these needs must be added the reasonable demands of the 
mvnicipalities, ports, and other Government organisations which, 
in view of the works that must be executed without delay, apply in 
mass to the National Bank for the necessary advances. 

In view of the intensity of these works, the management of the 
bank, in execution of a plan which it has been studying for 
years, came to an understanding with the Government to discon- 
nect this business from the bank itself, and out of the bank itself 
to found a separate real estate bank. This independent institu- 
tion, which will be devoted exclusively to the object of attending 





































































scat nme RL RT 










750 


THE ECONOMIST. 










[April 5, 1924. 


ee 


to these needs, will be able, according to the example of what has 
occurred in all other States tor a considerable time, to satisfy more 
completely the needs of the public. The requisite study has already 
commenced, and will be submitted to your approval as soon as it 
is ready. 


AGRABIAN CREDIT. 


The National Bank followed during the past year the programme 
it had laid down regarding the assistance of agrarian credit. The 
capital which is employed for this subject is steadily increasing 
from year to year, according to a system which assures the pro- 
ductiveness of the loans and their regular liquidation, and wit. 
nesses to the continual widening of the bank’s action in this line of 
credit for which, on account of its more general importance, n° 
limit as to the capital employed has been set by the bank. 

But the National Bank must increase this branch of credit still 
more, in view of the problems which we shall have to meet in the 
future. The solution of the agrarian question in Thessaly and else. 
where, and the settlement of the agriculturist refugees make it 
necessary for the bank to contribute to rendering the settlement 
as small proprietors of landless agriculturists an economically pro. 
ductive work both for the settlers and for the whole country. 


DEPOSITS. 


Deposits showed a remarkable progress during the past year. 
The following figures enable a comparison to be made between 
the results of the two years 1922 and 1923 :— 








1922. 1923. 

In millions of drachme. 
Deposits at sight  ..........é.c.sssseeeseeees 905? saci. 1,362 
OPM BEE onc ecccccccccescncnosszsnbltes : eer sci. 221 
Permanent and at fixed dates ............ ee 55.2% 044 
Total ..... pecsienensneessbinecatéonseeeee ees <.i.. 2,527 
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ANGLO-SOUTH AMERICAN BANK, 5. 


exceed £13,000,000 
benicar aon naiceinnt tection 


~  * PERGAMINO 


‘Comoporo Rivapavia 


BANK'S PROFITS AFD DISTRIBUTION oF PROFITS. 


During the year under review the profits continued 


lutely satisfactory, and they arise exclusively from a st; eee 
tion of the returns from the business of the year. The STOSs cal 
amounted to 278,870,749 drachme, as compared with 395, tai se 
drachmz for the year 1922. 5,25 

The net profits of the year amount to 104, 115,232 drachme, 


This figure enabled the management to propose this year again an 
increase of the dividend, which was raised from &. drachm-e 
for 1922 to 1,200 drachme. The policy of strengtheni ng the bank 
by reinforcing its reserves was followed faithfully 


by the manage. 
ment also during the past year. 


Nobody is unaware of the im. 
portance of this policy for the future of the bank. During this 
period when the profits, owing both to the exceptional conditions 
and to the fall in value of the drachma, show a substantia] increase, 
it would be madness not to carry a portion of the profits realised 
to increase the reserve funds in order to render the position of the 
bank unassailably strong. 

Induced by these reasons, the management has decided that 


28.5c per cent. of the net profits, 7.¢., 
be carried to reserves, 


39,000,000 drachme, shall 
which are thus increased to a total of 
250,000,000 drachme. 

The participation of the State in various forms absorbed during 
the past year as well a considerable part of the profits, amount. 
ing to 49,949,794 drachme, which corresponds to 47.97 per cent. 
of the net profits. If we add to this 15,000,000 drachme out of 
the funds carried to reserves in 1923 which fall to the State, the 
total participation of the latter reaches 64,949,794 drachma, cr 
62.38 per cent. of the net profits. This proportion of the bank's 
profit falling to the State shows in a practical manner how im. 
portant is also the closer economic assistance which the National 
Bank accords to the Treasury, by contributing to it a percentage 
more than twice that which the shareholders enjoy. 

The report was unanimously adopted. 
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CHARTERED BANK OF INDIA, AU 
AND CHINA. —" 


SATISFACTORY RESULTS OF YEAR'S BUSINESS. 
CHAIRMAN ON BUSINESS CONDITIONS IN THE EAST. 
INDUSTRIAL UNREST AND FOREIGN COMPETITION. 


The seventieth ordinary general meeting of the shareholders of 
the Chartered Bank of India, Australia, and China was held, on 
the and instant, on the bank’s premises, 38 Bishopsgate, London. 

Sir Montagu Cornish Turner (the chairman) presided. 

The chief manager (Mr W. E. Preston) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said :—Gentlemen, I should like to explain, in 
regard to the concluding part of the auditors’ certificate, that the 
reason why the full details of the Yokohama Agency have not 
been received is that nearly all our accounts and books were 
destroyed at the time of the earthquake in Japan. The earth- 
quake occurred in the middle of the day, when business was in 
full swing. In the space of six seconds the bank’s premises 
were destroyed. It is hardly to be wondered at that the books 
and papers which were then being used were destroyed by the 
earthquake and by the fire which followed it; but, thanks to the 
energy of our staff out there, we are pretty well prepared with 
all details and statements, so that there is no trouble arising 
from the destruction of our records. 

Having expressed regret at the unavoidable absence of Lord 
George Hamilton and Sir John Jordan, through ill-health, and 
also of Sir Alfred Dent, the chairman proceeded :— 

TRIBUTE TO LATE SIR DUNCAN CARMICHAEL. 

Before dealing with the business before us, I would refer 
briefly to the loss sustained by the board of directors in the 
very sudden death of their much-valued and respected colleague, 
the late Sir Duncan Carmichael. With his long and varied 
business experience, added to a sound and impartial judgment, 
although a comparatively young member of the board, Sir 
Duncan proved himself to be of substantial assistance in the 
deliberations of the court of directors, especially in all questions 
connected with Eastern trade. Apart from that, he was to some 
of us an intimate and appreciated friend of many years’ stand- 
ing, and his passing away created a void which it is not easy to 


The vacancy on the board has been filled by the election of 
Mr Colin F, Campbell, of Messrs Forbes Forbes, Campbell, and 
Co., Limited, of London and Bombay. Mr Campbell has had a 
long and honourable business career in London and in the 
East, and has a deserved reputation as one of the leading figures 
in banking and commercial life in the City of London. I am 
sure you will agree with me we are fortunate to secure his 
services, and you will be asked to-day to confirm his election. 

THE PAST YEAR. 

Referring to the report and balance-sheet now submitted for 
your approval, I trust you will agree that, in view of all that 
happened in 1923 and all that did not happen in the way of 
revival of trade, and in spite of kgen competition, the results 
shown are not unsatisfactory. The year 1923 was a year of 
disappointment, and, perhaps, of disillusion, in that we did not 
experience a substantial revival in trade, nor did we witness 
any marked improvement in the unsettled political condition or 
in the financial condition of Central Europe. This state of un- 
settlement permeated both East and West, and in consequence we 
*tperienced a period of great difficulty and, at times, no small 
anxiety. Thanks, however, to careful and capable management 
and unremitting attention on the part of our managers and staff, 
at home and abroad, we have emerged from that period of 
anxiety and perplexity with some profit and without any serious 


BALANCE-SHEET FIGURES. 

Turning to our balance-sheet, our total figures at £58,765,547 
‘ts tod, showing a reduction of 41,387,835 48 as compared with 
dint for 1922, merely reflect the general slacker state of trade 
aan the past year. It is pleasing, however, to note that our 
can accounts and fixed deposits at £41,590,027 1s 2d compare 
oe on with the £42,408,289 10s 11d of the preceding year. 
es a in hand and at bankers at £4,673,004 16s is £157,199 
whi — than the same item for 1922—viz., £4,515,804 168 9d— 
ie on on hand and in transit at £1,060,190 4s exceeded our 

Rure by £504,498 9s sd. Our holdings of Government and 
% Securities totalled £14,385,289 11s 4d., an excess of 
that inn — 4d over our closing figures for 1922, due to the fact 

Rer-dated advantage of a change from Treasury bills to somewhat 
Part Of the ee giving a better return, which accounts for 
including 7 cline of £3,987,842 6s 3d in our bills of exchange, 
* “tasury bills, from £17,932,445 in 1922 to £13,944,602 


138 od at the end of last year. Our bank premises at 
£971,050 148 9d show a small increase over our 1922 figures, but 
this year’s allocation will bring that down. 

The net profit is just about the same as in 1922, and enables us 
to pay the same dividend and bonus to shareholders and to make 
the same allocations to reserve, officers’ superannuation fund, and 
premises account. 

JAPANESE EARTHQUAKE, 

The outstanding feature in the Far East has been the disastrous 
earthquake which visited Japan on September 1st last. No disaster 
of such a magnitude involving such an appalling loss of life and 
property, both in Tokyo and Yokohama, has, I believe, previously 
happened in our generation. Material damage, caused partly by 
fire resulting from the earthquake, to the extent of many millions 
sterling has resulted, but, thanks to the marvellous energy and 
indomitable courage of the Japanese nation, their Government at 
once took in hand the reconstruction of the two cities, and in a 
wonderfully short time business was resumed. 

From a speech recently delivered in London by Mr Inouyé, 
recently Finance Minister in Japan, it would appear that in Tokyo 
the number of lives lost was about 85,000, and the number of houses 
burnt 350,000; but against this loss about 150,000 temporary dwell. 
ings had been erected, and of the 1,000,000 people who had left the 
city during the earthquake about 600,000 had returned. Their 
energies were splendid. 

It speaks volumes for Japan as a nation that the recent loans 
issved in London and New York—loans issued entirely on the credit 
of Japan and without any collateral security--met with such a 
wonderful response and such a success. It is a testimony to the 
honesty and high commercial standard of Japan as one of the 
Great Powers of the world. 

LOSS OF MEMBERS OF STAFF. 

As far as this bank is concerned, I regret to say that, although 
the material loss in Yokohama resulting from the earthquake was 
no more than might reasonably have been expected, and which has 
been fully provided for, we sustained a grievous loss in the most 
regrettable death of our manager, Mr A. H. Tait, unfortunately 
killed when a short distance from the bank building. Mr Tait had 
done excellent service in the bank. He was a man of great 
promise, an indefatigable worker, and a most faithful servant. 
His death is a distinct loss to the bank and to all who knew him as 
a friend. The board of directors and management have already 
expressed their sympathy with Mrs Tait, but I would take this 
opportunity of doing so publicly, and also expressing very great 
sympathy with Mr Nicoll, one of our assistants, in the disaster 
which befell him in the death of Mrs and Miss Nicoll. We would 
also sympathise with the relations of those members of our local 
staff—1o in number—who lost their lives when at their post of duty 
in the bank building. 

BUSINESS AGAIN AT YOKOHAMA. 

In spite of the disaster and all the consequences resulting there- 
from, the bank’s business, which had been transferred tem- 
porarily from Yokohama to Kobe, has been again transferred to 
Yokohama, where we have a temporary office, and an agency has 
also been opened at Tokyo to meet the requirements of our friends 
and customers. Our staff, both at Yokohama and Kobe, deserve 
the highest praise for the manner in which they carried on in 
circumstances of the greatest difficulty and danger. 

As might be expected, the balance of trade is at the moment 
against Japan, partly due to national causes, such as the import 
of material necessary to reconstruct the cities of Tokyo and Yoko- 
ema, but also the importation of sundry goods, which would 
seem to have been due to speculation and not to the legitimate 
requirements of trade. This undoubtedly has caused the fall cf 
the yen to a level below 2s, and is only of a temporary character. 

As regards other new branches, I may mention that we have 
recently opened at Samarang, in Java, and Zamboanga, in the 
Philippines. cliteat 

The position in China, 1 regret to say, shows no signs of im. 
provement. Civil war is rife, and huge sums are taken from the 
revenues of the country to maintain vast bodies of troops, who are 
a danger to all peaceable citizens, and who consume the revenues 
which are required for the economic development of the country, 
after due payment has been made of interest on foreign and 
domestic loans. Both imports and exports are suffering from the 
want of security in the transit of goods inland, and business, 
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‘ E : ; loss of life during the earthquake in Japa 
in North China and in Hong Kong, is deplorably dull —— ; $2.9 
both in a eg "will continue until China is blessed | shared the sympathy felt by the directors for th 
Ds “ sta : - ’ — rip ined to rule and to put | victims. He congratulated the chairman on the 


i of the country. of his address, and expressed satisfaction with 
a ar com cc confidence in the stability of India. 
SIAM AND , 


; ; The resolution was carried unanimously. 
There was an improvement in trade in Siam during 1923 as ; 
compared with the previous year, and the prospects of the new 
rice crop are considered to be good. The shareholders will be 
to hear that, in conjunction with the National Provincial 
Bank, Limited, we successfully issued last week the Royal Siamese 
Government 6 per cent. loan for £3,000,000, The amount was 
applied for over ten times, and this was due to the eminently 
satisfactory financial position of Siam, as evidenced by the table 
furnished in the prospectus of the revenue and expenditure of the 
country. 
As regards the Straits, the position has much improved owing 
to the world-wide demand for tin and the comparatively im. 
proved position of rubber. The improvement is doubtless due to 
restrictions in the output, but it is clearly only a matter of time 
when the rubber industry will come into its own. 


































The Shareholders 
e relations of the 
interesting nature 
his expression of 


DIVIDEND AND BONUS. 


‘Ihe Chairman next proposed, “ That a dividend at the Tate 
14 per cent. per annum for the half-year ended December 3ist last 
together with a bonus of 6s 3d per share, free of income-tax, be . 
declared payable on and after the oth instant.” 

Mr W. Foot Mitchell, M.P., seconded the resolution, and it was 
unanimously adopted. 

On the motion of the Chairman, seconded by Mr L. A. Wallace 
the election to the board of Mr Colin F. Campbell was confirmed. 
and, on the motion o fthe Chairman, seconded by Mr J. M. G. 
Prophit, the retiring directors, Mr Colin F. Campbell, Sir Willia,, 
Henry Neville Goschen, K.B.E., and the Right Hon. Lord George 
Hamilton, G.C.S.I., were re-elected. 

Mr Robert F. Banks next proposed, Mr H. B. Henley seconded 
and it was unanimously approved, that Mr D. C. Wilson, F.C.4_ 
and Mr H. C. K. Stileman, F.C.A., be reappointed auditors. | 


or 


INDIA. 


As regards India, too much importance should not be attached 
to the political troubles which at present exist and must cause 
scme anxiety to the Viceroy and those responsible for the good and 
peaceful government of the country. India is sound at heart and 
loyal, despite the occasional blasts of hot air which at times cause 
a1 overheated atmosphere in the council chambers of our great 
Dependency. The financial position has much improved, and 
practically the deficit in her Budget no longer exists. 

The tea industry is very prosperous, and jute holds its own. 
There have been good crops of wheat, cereals, and oil-seeds, but 
prices require adjustment, quotations from the East being above 
the level of those ruling in Western markets, and business is 
thereby restricted. It is interesting to note that the local con- 
scmption of certain seeds is on the increase, especially edible oil- 
seeds, and the quantity available for export is, therefore, not so 
large as usual. 


VOTE OF THANKS TO DIRECTORS AND STAFF. 


Mr Tomkinson, in proposing a vote of thanks to the directors and 
staff for their successful management of the business, said that, were 
it not for the able management of Mr Preston and his staff in 
London and the managers and staffs abroad, the shareholders 
would certainly not be receiving a dividend of over 20 per cent. 

Mr B. R. Glover seconded the vote, and it was unanimously 
accorded. 

The Chairman briefly acknowledged the compliment on behalf of 
the directors. 

Mr W. E. Preston (chief manager) replied on behalf of the staff. 
They had had, he said, some grey days in 1923, and they hoped 
that 1924 would provide a reaction. 

A cordial vote of thanks having been accorded to the chairman, 


on the proposition of the Rev. H. A. Raynes, the proceedings 


terminated. 
INDIAN COTTON CROP. 


The cotton crop of India at 5,000,000 bales was quite normal, and 
it is rather interesting to note that the total cotton crop of the 
world is about 17,000,000 bales. Of that America supplies 
10,000,000 to 11,000,000; India comes next with 5,000,000; China 
supplies about 1,750,000, and Egypt 1,250,000, and now we have, 
as mentioned in the speech of Sir Charles McLeod yesterday at 
the meeting of the National Bank of India, East African cotton 
coming into the market to the extent of about 100,000 bales; that 
is most promising. 

Out of the 5,000,000 bales grown in India, Europe takes about 
1,050,000 and China and Japan 1,700,000 bales. Taking the 
ordinary current price of to-day for 2,700,000 bales, it means about 
£65,000,000, and that sum has to be found chiefly by the exchange 
bankers for financing the export. In fact, owing to the additional 
price of cotton, the extra accommodation which the banks have 
had to provide this year has been about 35 crores of rupees. 

STRIKES AND FOREIGN COMPETITION. 

Taking everything into consideration, the general position of 
business in the East is in a far healthier state than it was 12 
months or 18 months ago. The old stocks of goods have been 
gtadually worked off, and when prices of commodities have been 
levelled between the producer, the exporter, and the consumer, 
there should be an improvement in business. How far we may look 
for an improvement in business in this country is really rather 
problematical in view of the incessant industrial unrest and the 
incessant strikes, which are really the heaviest cloud overhanging 
the horizon of our present and future trade. This increased cost 
of production, with no increase in the output of manufactured 
articles, makes it extremely doubtful whether we as a nation can 
hold our own with other competing countries, especially Germany, 
France, and Belgium. In any case we must hope for the best, and 
we can rely on our management and staff, at home and abroad, 
continuing to show that zeal, energy, and ability which have 
resulted in the success of this bank, and for which we directors beg 
to thank them. 

The financial position of this bank is such that we are prepared 
to meet, at any point and at an i i 

‘ \ y minute, the increased demands of 
our friends and customers when the hoped-for revival of trade in 
the East and in the West has come to pass. 
ty ra es remarks, ladies and gentlemen, I beg to move, ‘‘ That 
and loss aia. Ss tees. aT ok Seer —. . 
Mr Cuthbertson to second that motion. — veer 


Mr Thomas Cuthbertson seconded the i 
resolution. 
Mr Frederick Tomkinson said that he would like to associate 
himself with the remarks which the chairman had made regarding 





CEYLON CONSOLIDATED ESTATES (1920), LIMITED. 
IMPROVED RESULTS OF YEAR'S TRADE. 


The third ordimary general meeting of this company was held, 
on the 31st ultimo, at the Cannon Street Hotel, London, Mr H. J. 
Snowden presiding. 

The managing director and secretary (Mr W. Fenton Pugh) 
read the notice convening the meeting and the report of the 
auditors. 

The Chairman, in moving the adoption of the report and 
accounts, said: The net trading profit for the year amounted to 
£3,211, against £130 for the previous season, the rubber having 
realised £9,076, as compared with £6,203, and, with the inclu- 
sion of transfer fees, &c., totalled £3,321. Against this has been 
written off the debit balance brought in and debenture interest, 
leaving a profit of £711 to be carried forward. The “standard 
production ’’ fixed by the authorities was 255,283 Ibs of rubber, 
of which 614 per cent. was allowed to be exported under the 
restriction scheme—156,360 Ibs of dry rubber. The whole was 
harvested and sold at an “all-in” cost of production of 8.620 per 
pound, while the average price realised—1s 1.65d per pound 
delivered Colombo—is conclusive proof that the smoked sheet 
manufactured on our estates is of high-grade quality. For the 
current season we hope to be allowed to export over 200,000 
The view is strongly held that the restriction scheme wor 
inequitably as regards the younger estates, and it is hoped 
with the experience gained, adjustments will be made which ¥ 
prove more satisfactory. ioe 

The first year’s working of restriction was undoubtedly toh 
ficial to the rubber industry, It is understood that the Du i 
planters may yet decide that it is to their interest to — 
their output to some extent in order to obtain more remunerati 
prices for the product. ‘< the jarge 

The satisfactory feature of the coconut estate 1s a e. 
number of palms that have now reached the poadesing OS 
So far this season there has been a 50 per cent. increase . aah, 
and the estimate of 200,000 nuts should certainly be obisitt 
Fortunately there is no restriction in the output of copra, 
we can expect increasing yields from this source. ae wal 

A further issue of the debentures has recently _been eo they 
the list is still apen, as several shareholders intimated M®' | 
preferred to see the report and accounts before —— a a 
applications; but the list will mot be kept open IU og 
there would be no sense in paying interests on more 
requirements. 

The report and accounts were unanimously adopted. 
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BANK OF SCOTLAND. 


ANOTHER VERY SUCCESSFUL YEAR. 
SCOTTISH BANKS’ NOTE ISSUE. 


The annual meeting of proprietors of the Bank of Scotland was 
held within the head office, Edinburgh, on 1st instant, Sir Ralph 
Anstruther, of Balcaskie, Bart., presiding. . 

: In submitting the directors’ report, the Chairman said :— 

I assume that, as usual, we may hold as read the report by the 
court of directors of the affairs of the bank as at February 2oth 
ast. a COPY of which you have no doubt received. 


TRIBUTE TO THE LATE COLONEL TROTTER. 


Before passing to the balance-sheet, I wish to refer to the loss 
sustained by the death of our greatly esteemed colleague, 
Lieutenant-Colonel John Moubray Trotter, who had been a 
director of the bank since 1896. For more than a quarter of a 
century he had attended our meetings with the scrupulous regularity 
and zealous devotion to duty which he evinced during his long 
career, first as a distinguished Army officer, and later in county 
and other public offices. His unfailing courtesy to all those with 
whom he had been associated has left behind him a very pleasant 
memory. 

I regret to state that the Governor, Mr Mure, has been unable 
to travel from London on account of illness, which we hope will only 
be temporary; the deputy-governor, Lord Elphinstone, has been 
detained in London on account of special business in Parliament ; 
and our director, Lord Henry Scott, is also unavoidably absent 
from our meeting to-day. I am sure it will be your wish that we 
should express our sympathy with him in his trying illness and 
our hopes for a speedy recovery. 


INDUSTRIAL CONDITIONS. 


When we met last year we had hopes that the disorganised state 
of the Continent and the depression of trade and industry at 
home would materially change for the better during 1923, but 
although there were numerous indications of improvement at home 
some months ago, these, owing chiefly to labour troubles, have not 
materialised to any extent, and the position on the Continent is 
not likely to show a substantial advance until the Reparations 
question has been satisfactorily settled. 

The prolonged boilermakers’ strike was succeeded by that of the 
dock workers, and these did a great deal to retard recovery. There 
can be no confidence until the threatened trouble in the coalfields 
and the shipyards is out of the way, and better relations are 
established generally between capital and labour. 


FRENCH CREDITS. 


On the Continent, France has been passing through a difficult 
period. The violent depreciation of the franc, which culminated a 
few weeks ago, has fortunately been checked, ana a very substantial 
tecovery made by the arrangements for credits in London and 
New York. These, however, can only be regarded as a means of 
temporary relief, and the finances of France cannot be put in order 
unless by adequate budget and fiscal measures, which will provide 
the surplus income necessary for the reduction of national debt, 
and enable a gradual deflation to be established, which will counter- 
act the disastrous effects of prolonged Government borrowings. I 


cs glad to see that steps in this direction have already been 
aken. 


SCOTTISH BANKS’ NOTE ISSUE. 


In Passing, I might also refer to the recent suggestion of the 
chairman of one of the English banks, when he favoured the 
aes note issue being made an issue of the Bank of England, 
« also the substitution of Bank of England notes for those of 
Ps Scottish and Irish banks. I do not propose to discuss the 
are ae question, but I may say that the proposal, so far as the 
dina, of the Scottish banks are concerned, will be most 
ellis <a opposed. In pre-war days England had a wasteful 
tee . gold, and people there had no acquaintance with the 
tele 4 on Scotland it was quite different—the established cur- 

i i the £1 note of the Scottish banks, and a long and 
ow a le record has shown that the confidence of the public was 

ounded. 
= — to see on what grounds the change can be advo- 
a firs a of the £1 note issues of the Scottish banks is 
cider is a on their assets, so that the protection of the note- 
tee i ‘he most ample nature, and could not be improved by 
their a. The present practice of the Scottish banks having 
saving a mainly in their own notes means a considerable 
stem, and © expense of carrying on the widespread branch 

; @nd the substitution of Bank of England notes would only 


mean additional charges to the banks—in other words, a tax upon 
the shareholders without any advantage to the public. 

I feel sure that you will agree with me that the Scottish people 
would resent the substitution of the issue of the Bank of England 
for what they regard as one of our national institutions, which 
has a reputation of which the banks are justifiably proud. It is 
to be hoped, therefore, that we shall hear nothing further of the 
proposal. 

BANKING AMALGAMATION. 

During the year the North of Scotland Bank has passed intu the 
hands of the Midland Bank, which already owned the Clydesdale 
Bank, and the English bank having acquired practically the whole 
of the North of Scotland Bank shares, the number of the Scottish 
banks left free has been reduced to four institutions. The banks 
which retain their complete independence are the Bank of Scot 
land, the Royal Bank, the Commercial Bank, and the Union Bank. 

THE BANK’S BALANCE-SHEET. 

Turning now to the figures in our report, you will be please 
to see that the fall in our deposits during the year is only 
£1,462,437, which under the general banking conditions may be 
regarded as quite satisfactory. The Bank of England rate was 
raised in July, 1923, to 4 per cent. from 3 per cent., at which 
latter rate it had stood for about a year, and the better rate 
allowed on deposits has had a good effect. Our note circulation 
is down only £32,971, but the decrease was to be expected with 
less money required for wages and a lower level of prices. Drafts 
issued show an increase of £79,475, and our acceptances a decrease 
of £192,421, the latter mainly owing to the fact that our foreign 
credits are not being required to such a large extent as usual in 
the present condition of trade. 

STRONG, LIQUID POSITION. 

On our assets side, cash and bank balances and money at call 
and short notice amount to £8,646,670, representing close on 23 
per cent. of our liabilities to the public. Bills discounted include 
£ 2,820,000 Treasury bills, which further increase our liquid assets 
by 74 per cent., so that we have in cash or its equivalent 30} per 
cent. of our liabilities to the public. Our investments, at 
£17,052,435, show an increase of £58,386, entirely in British 
Government securities. We have sold more than half of our hold- 
ing of other investments during the year, and you will see that 
almost the whole of the bank’s investments are now British Govern 
ment stocks and bonds, a large portion of which mature between 
1924 and'1932. I need hardly add that our investments show a 
very substantial surplus of market value over our book value. 

Advances at £0,534,617 show a decrease of only £390,757. It 
is satisfactory that our advances, in spite of dull trade, have been 
so well maintained—the decrease being negligible. Our experience 
has been that our customers have to a large extent not been using 
anything like the facilities of normal times owing to business 
generally being so depressed, but if trade improves the bank is 
in the position of being able to satisfy all demands that may be 
made upon it for banking facilities. 

A PROSPEROUS YEAR. 

I am sure that you will be gratified to see that the bank has 
had another very successful year, resulting in net profits of 
£385,726 118, an increase over last year of £10,548 148 od. With a 
balance from last year of £85,201 13s 10d, we have available 
£440,928 4s 10d. £125,000 is placed to the credit of the reserve 
fund, making it £925,000: £25,000 is allocated to bank premises ; 
and £25,000 to heritable properties account. A dividend of 16 per 
cent. per annum, less income-tax, requires £163,778 16s 8d, and 
leaves us with the substantial balance to be carried forward of 
£102,149 8s ad, an increase of £16,947 148 4d. The reserve fund 
and the balance carried forward now amount together to 
£1,027,149 8s 2d. Every known bad and doubtful debt has been 
fully provided for. 

PREMISES. 


During the year various properties have been acquired in order 
to conserve our business and extend it. The plans for the . re- 
construction of the property at Renfield street and St Vincent street, 
Glasgow, purchased last year, have been approved, and the new 
building will be commenced at the end of May next. 

BANK’S STAFF. 


Once again I wish to express on behalf of the court of directors 
their appreciation of the excellent work which has been done by 


the executive, managers, agents, and staff throughout the service. 
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‘The motion was agreed to. 
Mr William J. Mure, C.B., and The Lord Elphin 
unanimously re-elected governor and deputy-governc 


The very satisfactory results of the year have been obtained by 
the co-operation of all members of the staff. 
I have pleasure in moving the adoption of the report and 


Stone were 
r Tesp€ctively 


ivi - p t year, and Mr Alexander Wallace and Si; 1. 
balance-shect bmitted, and that a dividend for the past half- | for the curren id Sir James H. 
r at the i at 6 ae cent. per annum be now declared, payable Warrack, K.B.E., were re-elected ordinary directors. 
a inst., less income-tax, making with the dividend paid in Mr H. L. Usher, C.A., and Mr C. E. W. Macpherson. ca 


were reappointed to conduct the audit of the books for the 


he previous half-year, 16 per cent. per annum, 
ee year, and a vote of thanks to the chairman term 


less income-tax. 


> 

; Current 
inated the meg 

i meeting. 


NATIONAL BANK OF INDIA, LIMITED. 


SATISFACTORY RESULTS DESPITE DIFFICULT CONDITIONS. 
POSITION OF GREAT STRENGTH AND LIQUIDITY. 
INDIAN TRADE POSITION. 


STATISTICS OF GOLD AND SILVER MOVEMENTS. 





The ordinary general meeting of the shareholders of the 
National Bank of India, Limited, was held, on the 1st instant, at 
the Wesleyan Hall, Bishopsgate, London, E.C. 

Sir Charles C. McLeod (the deputy-chairman) presided. 

The Chairman: The general manager will read the notice con- 
vening the meeting. 

















Last year your chairman gave you some interesting Statistics 
about gold and silver movements, and I am able to add the 1923 
figures. The Indian imports and exports of gold and silver for 
the year 1923 were as follows :— 


r 
The general manager (Mr C. Nicoll) read the notice. Gold imported 1 1923 —......ccseeseeseeeeecens 26,228,808 
The Chairman: And also the auditors’ report. Cid Gaptatil dn ily. isk oskcciansss... 90,488 
‘Lhe general manager read the report of the auditors. teielaibiati 
The Chairman: Gentlemen,—The report of the directors and the Surplus of imports .............:.00000 26,138,410 

accounts for the year ending December 31, 1923, have been before | his is about one-third of the estimated world’s production. 

you for some days, and I presume we may, as usual, take them £ 

as read. Silver imported im 1923 .........:.scceeeceeees 15,620,535 
Your chairman, Mr Campbell, I am sorry to say, has not been Silver exported im 1923 ...........ccceeeeeeeeeeees 2,306,149 

able to come back as we fondly expected, but he is able to give 

most valuable assistance in the conduct of the bank’s affairs. He Surplus of imports ...........000:. 13,314,386 


receives our daily telegrams, and is keenly interested in every- 
thing that goes on from day to day. I also regret to say that Mr 
Robert Miller is to-day absent owing to illness. 

RESULTS OF THE YEAR. 


We are glad again to be able to place before you results which we, 
and we trust you, will consider satisfactory, bearing in mind the 
times through which Eastern exchange banking has passed. Our 
net profit of £534,798 19s 11d is practically the same as a year ago. 
Adding the sum brought forward of £155,289 18s 1d, the total 
amount available for disposal is £694,054 18s, which is about 
£5,000 less than a year ago, owing to the fact that we brought 
forward that amount less to 1923 compared with 1922. I may 
add that our figures are arrived at after making full provision for 
all bad and doubtful debts. 

We propose on this occasion to place £50,000 to credit of our 
reserve fund, raising it to the satisfactory total of £2,750,000, 
£25,000 to the officers’ pension fund, and to write down house 
property account £20,000. We propose paying a further dividend 
at the rate of 20 per cent., free of income-tax, which, together 
with the interim dividend, absorbs £400,000, leaving £199,054 18s 
to be carried forward. 

Turning to the balance-sheet, on the liabilities side the items of 
current, fixed deposits and other accounts, bills payable and 
acoeptanceS all show a moderate falling off compared with the 
previous year, but you will agree that the total of current and 
fixed deposits is a satisfactory one. 

STRONG CASH POSITION. 

On the assets side our cash position remains strong, showing a 
total of £5,205,801, about the same as a year ago. 

Our holdings of Indian Government, British Government, and 
other securities amount to the large total of £12,612,805, an in- 
crease on the previous year of nearly four millions. These securi- 
ties, I may inform you, are all gilt-edged, and mostly short-dated, 
and stand in our books at or under market value. 

Our bills of exchange, totalling £6,840,102, show a considerable 
shrinkage compared with the previous year, which reflects a 
smaller volume of bills passing through our hands. {As you are 
probably aware, a good deal of the business is now done by means 
of telegraphic transfer, which does not involve bills of exchange.) 
[ would also point out that the reduction is further accounted 
for by the fact that a great part of our large holding of Indian 
and British Government Treasury Bills, held at December 31, 1922, 
and included in bills of exchange, has been converted into short- 
dated securities. This is reflected in the substantial increase in 
our holding of securities to which I have already referred. I may 
state that the Government of India discontinued the issue of 
Treasury Bills in the latter half of last year. 

Our total liquid assets, consisting of cash, securities, and bills 
of exchange, amount to £24,657,000, against deposits of 
£31,254,516, which, I feel sure you will agree, indicates a position 
of great strength and liquidity. The only other figure to which I 
need refer is that of discounts, loans, &c., which show a reduction. 


The surplus imports of both metals in 1923 were, therefore, over 
£39,000,000, aS against about £ 30,000,000 in 1922. : 

Furthermore, between November and February last, a portion of 
the bazaar demand was met by sales of gold by the Government 
of India out of the currency reserves to the extent of about 
£2,000,000. 

The price of gold continues to be based on American dollar 
exchange, the fluctuations of which have not been so wide as in 
previous years. The highest price for gold in 1923 was on 
Ncvember 19th, namely, 96s 11d per fine ounce, and the lowest 
87s sd on February 2ist. 

The highest price for silver was on December 18th, namely, 
3334, and the lowest 30}d on February 8th. ; 

During the current year (1924), the exports of gold to India 
amount to about £2,000,000 up to middle of March, and from 
South Africa to the same date they are estimated at about 
£,1,000,000. 

EXCHANGE FLUCTUATIONS. 

Our old friend the rupee continues to fluctuate. The year _— 
with a rupee rate of 1s 4 1-32d, and ended with the rate of 18 s4d- 
‘The highest touched was 1s 5 9-32d on December 28th, and the 
lowest touched was 1s 3 29-32d on August 22nd. 

The question of stability in exchange appears to cee 
as ever, but I am glad to note the sound attitude taken up by a 
present Finance Minister, Sir Basil Blackett, in a, 
Associated Chambers of Commerce of India and Ceylon, in ¥° 
bay, on December 4th last. He said :— iia: 

‘‘The Government of India fully appreciate the —. . pf 
tages which would accrue from a stable exchange, not aan 
trading community, but to the country as 4 whole. od 
there may be to say against stabilisation, there can be = 
whatever to say against stability. Exchange fluctuations in ot 
into business an additional and extraneous risk, which we saith 
inevitably to a diminution in the volume of trade. os ale 
the breath of life is confidence; and what 1s required 0 “ 
dence is certainty. In this matter of exchange, — yr 
certainty would be of any use. You require to know - . ame 
something happens which shakes the financial aad cae 
country to its foundations, the currency in which ire e pal 
paid will have a value that can only vary within known and 2 
limits.”’ 


be as far off 


TRADE POSITION IN INDIA. 


s d, 
The balance of trade in favour of India continnts te 
and, with the exception of two months of the past as increase 
and October, when adverse balances were recorde > iam 
has been considerable, showing a net total of just whee 00,000 
or, Say, £33,600,000, as against last year’s figures of Rs. . - ad 
or £7,600,000. This is a satisfactory feature, for ae more she 
lished fact that the greater the exports from India 
will purchase from this side. 
The monsoon has been, for the third year 
favourable one, and increases are shown in cere 
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various other Crops which have greatly helped to restore the 
balance of trade in India’s favour. American cotton continues at 
a high price, which militates against the export of Lancashire 
cotton goods. 
The following figures are of interest :— 
INDIAN IMPORTS OF MERCHANDISE. 


Crores 
g years’ [T€-WAT AVETABE...........cseeeeeeeeee 146 
5 YEaTS’ Wal AVETAQC.........seeeeeeseeeeneenes 148 
1QZO sessseesessnseeceeeesteueneeeteetecssseeesesceenes 323 
123 venceeensereereerrenecenttecenseterersersennerscenes 227 

INDIAN EXPORTS OF MERCHANDISE. 

Crores. 
< years’ PTE-WAL AVETAQE........ ce eeeee eee eens 224 
5 YEaTS’ WAL AVETAQE .......ceceeeceeseeeeeeeee 224 
TQZO veceeeeerecceeereeetseseeereeneneeeesersseresenens 292 
1QZZreeceeeeeeceeeereeeeeesnesesesesesesseneenceesunes 342 


which latter figure constitutes a record export from that country 
in value. 
DISCOUNT RATE, 


The year 1923 opened with the Imperial Bank of India rate of 
discount at 7 per cent., which was further increased to 8 per cent. 
in the early part of that year. Our funds were in consequence 
well employed at remunerative rates at that time. The rate 
gradually came down to 4 per cent. in June, and remained at that 
figure until November. Bank funds during that period were diffi- 
cult to employ, but in December the demand for money became 
more active, and a gradual advance to g per cent. was established, 
at which figure it now stands. 

The want of stability in exchange and the uncertainties of the 
market have made it somewhat difficult to employ London funds 
in India, but the Indian Government has met the market freely 
as regards Council Bills and home remittances, and thereby 
afforded considerable relief in times of pressure. 

CONDITIONS IN BRITISH EAST AFRICA, 


Conditions in British East Africa have the appearance of becom- 
ing more favourable, and I am inclined to think we may see an 
unprovement in that direction within the next few years. Cotton 
growing is expanding in Uganda, and with the proposed extension 
of the Mombasa Railway into the interior facilities for getting the 
cotton down to the shipping ports are calculated to stimulate the 
trade. The increase since 1904 is of a most encouraging nature. 
From Uganda the export figure was only 50 bales of 400 Ibs each 
in that year. Ten years later it had reached 21,000 bales. In 
1923 the substantial figure of 92,642 bales of 400 Ibs each were 
exported, and 1924 is estimated to show a somewhat similar figure. 

It is to be hoped that the Government may at some early date 
see their way to reduce or abolish the very heavy export duty on 
cotton, which at 6 cents per Ib represents a sum of £111,171. 

Coffee estates are coming into maturity and sisal exports are 
increasing. Maize shipments are also of importance, and, gener- 
ally speaking, I am not without hope that conditions in that part 
of the world may show improvement. 

TRIBUTE TO THE MANAGERS AND STAFF. 


Th concluding my remarks I desire to place on record on behalf 
ot my colleagues and myself a warm appreciation of the zeal and 
loyal work of our managers and staff at home and abroad during 
the past year. To them is due great credit in being able to pro- 
duce what I trust you will consider a satisfactory result attained 
under rather difficult conditions. 

(beg to propose :—‘‘ That the report of the directors and state- 
_ of accounts for the year ended December 31, 1923, be 
ties and adopted, and that a dividend for the six months to 

ecember 31, 1923, at the rate of 20 per cent. per annum be paid 
ig shares of the company registered at this date, the same to 

payable, free of income-tax, on and after April 2, 1924.” 

After this resolution has been seconded by Mr Williamson, if 
— wishes to ask any questions before I put it to the meeting 

shall be pleased to answer them. 
= Robert Williamson seconded the resolvtion. 

a rere Tomkinson said that the result of the year’s work- 
maa satisfactory, and on behalf of bFimself and fellow- 
mitten €rs he wished to express thanks to the chairman for his 
ute €resting speech. He would like the chairman to give the 
g his views On the present position and outlook in India. 
—n in reply, said that he could not give more infor- 
reali a the political situation than was in the possession of all 
wir : Seng newspapers, but he might add that the directors 
ia time. out confidence that matters might right themselves 

The resolution was carried unanimously. 

The Cis RE-ELECTION OF RETIRING DIRECTORS. 
wane next proposed the re-election of Mr Robert Wil- 

le ann board, adding that that gentleman’s ripe experience 
knowledge of the affairs of the bank were a very 
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valuable asset to them. He could say without fear of contradic- 
tion that there was no more conscientious director in the C ity 
of London or in any other city. 

Mr J. N. Stuart seconded the resolution, and it was unanimously 
approved. 

The other retiring directors, Sir John P. Hewett, G.C.S.1., 
K.B.E.,C.1.E., and Mr Robert Miller were also unanimously re- 
elected. 

On the proposition of Alderman Percy W. Greenaway, seconded 
by Mr Alexander W. Martin, Messrs Cooper Brothers and Co., 
and Messrs W. A, Browne and Co. were re-appointed auditors. 

VOTE OF THANKS TO THE CHAIRMAN, DIRECTORS AND STAFF. 

Mr J. Irwin Davis next proposed :—‘‘ That a vote of thanks be 
given to our chairman and directors for the care and ‘prudence 
exercised in conducting the affairs of this bank during the past 
year, and to the general manager and staff for their valuable 
services.’? The shareholders greatly regretted, he said, the absence 
through illness and advancing years of their honoured chairman, 
but it was a great satisfaction to them all to know that his 
ripe judgment and vast experience were always at the services of 
the bank. In the circumstances, the onerous duties of 
the chairmanship had fallen on Mr Robert Williamson, who had 
really performed a marvellous work for the past three or four 
years, which demanded their very special recognition. 

It would be impossible to exaggerate their gratitude and in- 
debtedness to the directors for the splendid results of the past 
most difficult year. 

TRIBUTE TO THE STAFY. 


The shareholders were so accustomed te yearly records of 
piosperity that they could hardly realise that with less skilful 
management any one of the last five or six abnormal years might 
easily have turned out a year of great disaster. On the contrary, 
it seemed that the greater the difficulties presented the greater had 
been the achievements, so that the bank stood that day in the 
very front rank of Eastern banks. Its continual prosperity 
was due in a very large measure to the conscientious 
discharge of their duties by the staff. The splendid record of the 
past year and the years that had gone before was also a record of 
the strenuous work, devotion, and loy: "ty of every branch of the 
service, both at home and abroad. They were, indeed, proud to 
have such a staff, and welcomed the opportunity of expressing their 
appreciation and gratitude. 

Mr James Sheriff seconded the motion, and it was unanimously 
passed. 

The Chairman having acknowledged the vote the proceedings 
terminated. 





THE AUTOCAR FIRE AnD heeeet INSURANCE COMPARY, 


COMPANY'S SOUND FINANCIAL POSITION. 


The fourth annual ordinary general meeting of the shareholders 
of the Autocar Fire and Accident Insurance Company, Limited, 
was held, on the 3rd instant, at the head office of the company, 
at 83-84, Queen-street, London, Sir Edward lliffe, C.B.E., M.P., 
presiding. 

The Secretary having read the notice convening the meeting, 
the minutes of the last meeting, and the report of the auditors. 

The Chairman said :— 

Before I move formally the adoption of the report and audited 
accounts of the company’s operations to December 31st last, which 
I have now the pleasure of presenting to you, I think you will 
desire that I should make a few general observations in regard to 
the progress made by the company during the period under review. 

After referring to the increase of £1,928 0s od in the premium 
income, the Chairman continued :— 

Despite the pruning which we are continually applying to this 
business—it is, I need hardly point out, extremely necessary in the 
case of companies as young as ours—we are yet able to show a 
margin on our purely underwriting account of £3,870 186 10d, 
after charging up all expenses incurred not only in connection 
with the acquisition of business, but also in maintaining our 
organisation and in expanding it. It is to the directors, as I am 
sure it will be to you, a matter of pleasure that, notwithstanding 
the many expenses which are naturally incidental to the forma. 
tion and building up of an insurance company, this company is 
able at this stage of its progress to present to you accounts which 
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i i i i te | During the year under review we voluntarily regulated the ¢ 
are entirely free from any figures on its assets side which rela of eis to the same rate as that allowed by eee ° 
to such items. British Malaya and Ceylon, and we have agreed to a further ae 
tary regulation for 12 months from November ist last. 

All the rubber areas are clean from end to end, and the upkeep 
of the terraces well attended to. Drainage has been kept in good 
order on all estates, but it will be necessary to do some ighien. 
ing to sundry portions of the dyke on our low-lying Soenge; Brohol 
estate, and this will be attended to in due course. The estates’ 
roads have been given the usual attention during the year, and are 
in good condition. Full attention has been given to the important 
matter of thinning out, and this work is up to date for the time 
being. The areas are comparatively free from disease, and the 
usual strict supervision has been maintained for the detection ang 
treatment of any cases met with. 

A commencement was made to manufacture sole crepe, and pro. 
vision is being made for the percentage of this grade being jp 
creased during the current financial year. 


Xport 
































CLAIMS PAID AND OUTSTANDING. 


Claims paid and outstanding for the past year amount to 
£118,303 178 11d, and show a ratio of 57.9 per cent. While on 
the face of it this would appear to be an increase over that which 
obtained in previous years, yet this is not, in fact, the case if the 
question is examined from the standpoint of reserves. 

In each year of the company’s operations we have provided a 
full 40 per cent. in respect of reserve for unexpired liability, and if 
the 1922 accounts are considered, it will be seen that the additional 
reserves required for that year on account of the increase in pre- 
mium income absorbed quite a substantial sum, which is bound in 
turn to produce an increase in the claims ratio in the following 
year when the business is in the process of maturing. If to the 
item “Claims paid and outstanding” be added the additional 
reserve for increased premium income, it will be seen that these 
two items, when taken together, bear approximately the same rela- 
tion to net premium income in respect of the years 1922 and 1923. 

The Chairman pointed out the test given to the company’s busi- 
ness by the income being virtually stabilised as compared with 
1522, and stated the commission and expenses represented 39.7 per 
cent. of the premium income. 

The marine account was mentioned, and the opinion expressed 
last year confirmed, viz., that the allocation then made to this 
account would be sufficient to enable it to be closed, and that no 
further transfer would be necessary. 

The Chairman referred to the figures in the profit and loss 
account, and pointed out that the balance from last year amounted 
to £3,018 8s. 11d., whilst the amount carried forward at the end 
of 1923 was £8,253 gs. 

Continuing, the Chairman remarked that the company was in ths 
happy position of being able to record yet another increase in 
investments, which now amounted to £142,047, the cash balance at 

the bankers being £28,491 4s. 

After referring to the new head offices, and to the fact that satis- 
factory arrangements had been made to let the old offices, Sir 
Edward Iliffe continued :— 


COCONUT AREAS. 


Turning to our coconut areas, it was not found possible to 
complete entirely the cleaning-up of this during the year under 
review, as I had anticipated when I addressed you last year, but 
very considerable progress was made in this direction, and no 
unnecessary delay will occur in bringing the estate into a proper 
state of cultivation. 

The crop of nuts harvested during the year under review was 
disappointing, and it is believed that this is, to a certain extent, 
due to the inadequate weeding of the area during a part of the year 
1921. 

Reverting to our rubber estates, I cannot do better than quote 
you a short extract from our head visiting agent’s most recent 
report. Writing under date of December 19th last, Mr Doughty 
says: ‘‘ Present restrictions of crop press very heavily on this 
company, with its exceptionally high yielding areas, which have 
always been very conservatively tapped and bark consumption kept 
below the average. With anything like normal conditions, there 
is no doubt both Bah Lias and Bah Enda estates would stand out 
very prominently in comparison with the average rubber property.” 

The labour forces on the estates are about the same as at the end 
of the previous year, and the health conditions were satisfactory. 

After writing off £6,000 as depreciation on mature acres, the 
year’s working resulted in a profit of £31,925 1s 7d. If we add the 
carry forward of undistributed profits from the previous year and 
deduct the small amount of Netherlands Indies war profits tax paid, 
we are left with an available total to-day of £72,165 19s 8d. The 
directors recommend that a dividend of 10 per cent., less income: 
tax, be paid, which will absorb £35,121 6s, leaving to carry forward 
to the current financial year a balance at credit of profit and loss 
account of £37,044 13s 8d. 

I believe that by the end of the present year all surplus stocks of 
rubber will be exhausted, and the consumption will then provide 
for more satisfactory prices to the producer, together with a 
relaxation of the present restriction. 

We have an estate consisting of some of the finest rubber any- 
where in existence, and the cost per acre to the company !s the 
exceptionally low one of about £27 per acre, our liquid resources 
amounting to about £172,000, so that we are in a very strong 
position to reap all the advantages from the improving prospects 1? 
the future. 

Mr J. R. Gray seconded the resolution, which was carried 
unanimously. 

At an extraordinary general meeting held later, resolutions 
increasing the remuneration of the directors and changing the 
name of the company were carried. 


TRIBUTE TO STAFF. 


The directors desire to take this opportunity of expressing their 
appreciation of the close attention given to the affairs of this com- 
pany by the managing director, and the staff, both at the head 
office and at the branches. I say this with a full personal know- 
ledge of the loyalty and support which has been unstintingly given 
by everyone. 

We are also indebted to our agents both at home and abroad, who 
are consistently working to ensure the success of this undertaking. 
I beg formally to move the adoption of the report and accounts. 

Mr Allan E. Messer, in seconding the motion, laid emphasis on 
the extremely satisfactory nature of the balance-sheet, the assets of 
the company in the fourth year of its existence being, he said, 
practically liquid. 

The resolution was carried unanimously, and the usual formal 
business terminated the proceedings. 





BAH LIAS TOBACCO AND RUBBER ESTATES, LIMITED. 
CHAIRMAN OPTIMISTIC OF THE FUTURE. 


The thirteenth ordinary general meeting of the Bah Lias Tobacco 
and Rubber Estates, Limited, was held, on the and instant, in the 
Council Room of the Rubber Growers’ Association, 2, 3, and 4 
Idol lane, London, Mr C. Heath Clark (the chairman) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said: The only new item appearing in the balance-sheet 
to which I might refer is the amount written off as depreciation on 
mature areas. Regulations have recently been adopted by the 
Netherlands East Indies Government whereby an allowance for 
depreciation on capital expenditure on areas now mature can be 
deducted for the purpose of local income-tax. The basis of this 
depreciation allowance for this company has not yet been definitely 
fixed by the Government authorities, but the provision which we 
have made in the accounts will, we believe, be acceptable to them. 





THOMAS TILLING, LIMITED. 

POLICY OF EXTENSION. : 
‘ihe 27th annual general meeting of the shareholders of Th aa 
Tilling, Limited, was held, on the 31st ultimo, at Caxton 

Caxton street, Westminster. London, Mr Richard S. 17 illing. J 
(the chairman), presiding. net’ and 
The Chairman, in moving the adoption of the repor! 
accounts, said: Although I see no reason to visualise any — 


as ae o think 

ir istic enough to 

COSTS OF PRODUCTION. circumstances in the future, I am not optimis : in, Of this 

i there is no possibility of such a thing happening 4s@'"- ie 

, though, on the face of it, the f.0.b. cost of production shows | however, you may be assured—the same knowledge gg at ee 

a fract i - . ° vs : : st, and by ™ 
ctional increase as compared with the previous year, the actual | care will be exercised in the future as in the past. 40 - 


estate cost, notwithstanding the smaller crop, was lower, the differ- 


ag oe same set of people. sre is an 
ence being accounted for by the fact that, while in the financial] On the assets side, in freeholds and leaseholds there ' ay 
Year 1921-22 commission to staff was small, it was a substantia! | increase of £5,455, accounted for by extra properties We oge h 


ancunt in the year under review, and we have also a liability for 
local income-tax for last year, against nothing for the previous 
year. it is doubtful whether we can expect to reduce our costs in 
Future years beyond those of last year, and improved results will 
depend on obtaining a better selling price for our products, 


chased. Vehicles and horses show a decrease of £ spp ser horse 
is largely depreciation and reduced number of horses 8° ° 
drawn vehicles. 

There is an increase in investments in allie 
companies of £168,000, due to am increase in our holdin 
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in which we are interested and to our extending our opera- 
or Included in this is our holding in the General Accident 
Oi Company, which we shall retain. This is only valued 
— original cost of our Road Transport shares, which were 
sold at a very substantial profit. | 
yn cash there is a decrease of £51,200. This year we paid an 
irterim dividend, and this, with the bonus, amounts to over 
/100,000 paid to the ordinary shareholders during 1923. 
“On the other side you will notice we have cancelled over £10,000 
of our first mortgage debentures, which now only stand at £28,000, 
instead Of £75,000. This puts the other classes of capital in a 
much better position. 

There is only one other item that calls for notice—namely, 
trade creditors and reserves for contingencies, which shows an 
increase of £60,000. Our trading accounts are always paid 
nonthly, and as our operations are larger this item is larger, but 
there is a considerable sum provided for taxation also included in 
this item. 

In conclusion, I would like to say that our policy is to keep 
oa extending the sphere of our operations. This now covers most 
perts of England. I think the wisdom of this is shown by the 
present condition of affairs, for, while London is seriously affected 
by a strike not arising out of any matter between our employees 
and ourselves, our provincial interests are not affected. 

Mr J. H. Infield seconded the resolution, which was carried 


unanimously. 





D. H. EYANS AND CO., LIMITED. 
SUCCESSFUL TRADING RESULTS. 


The thirtieth annual general meeting of D. H. Evans and Co., 
Limited, was held, on the 4th instant, on the company’s premises, 
Oxford street, London, Mr Ernest Webb (chairman and managing 
director) presiding. 

The secretary (Mr R. Stannard) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and accounts, 
said: The past financial year has been very trying in more ways 
than one. Our business is essentially drapery and fashions, and 
as such is to a considerable extent affected by weather. It is 
cmmon knowledge that the cold, wet summer season of 1923 
restricted the sale of light summer goods, and, added to this, we 
had a further disappointment in that the railway strike in January 
last happened to begin on the date fixed for our well-known white 
sale, and our customers were unable to get to us. A strike of this 
magnitude naturally had the effect of hampering trade at this (to 
us} most important juncture. The decrease in our trade during the 
period of the strike was very great, and also helped to decrease our 
profits, which would otherwise have exceeded last year’s figures. 

Notwithstanding these drawbacks, I trust you will agree that the 
accounts we present to -you to-day show a record of continued 
satisfactory trading and results. 


PROFIT AND LOSS ACCOUNT. 


Dealing with the profit and loss account, trade expenses for the 
year show a decrease of £4,394 compared with the previous year. 
The item of “ repairs and depreciation ’? shows an increase of 
£3,020; this is partly accounted for by exceptional repairs to the 
outside and roofs of our premises, and partly by an increased 
‘niting-off of the fixtures and plant in the old or eastern block of 
buildings. When the rebuilding of this block is decided upon it 
will be refitted throughout, and it is the intention of your directors 
that by that time the old fixtures should stand in our books at no 
more than their scrap value. 
ae credit side of the account, the gross profits show a 
bias ton of £3,950. This reduction is principally due to the 
aes to trade during the railway strike period. The interest 
shows an increase of £926. The final result is a net profit 
or the year of £123,324. 

Bee: > ang of profit is carried to the appropriation account, 
eo ots the interim dividends already paid, the reserves for 
dinetors ne »§00 less than last year), the final dividends the 
of the sum ce ee and the usual transfer to reserve account 
uilihen os £11,132 8s 2d, in accordance with the company’s 
aise After making these appropriations, there 
with the sum a of available profit of £64,775 19s <d, compared 
® Setmeance “ £39,623 1s tod brought forward from last year. 
meeting last i the policy which was referred to at the general 
holders, the a and received the approbation of the share- 
‘i biisteccn « Propose that of this balance £38,867 118 10d 

the eastern ‘a pe scab: fund towards the cost of rebuilding 
‘Dpropriated, ‘aul ing, with the sum of £11,132 8s 2d already 
; of £50,000, and leaving a balance of 


5,908 3 
ner 74 on profit and loss account to be carried forward to | 


BALANCE-SHEET ITEMS. 


eras hss the Gelance-chest, the reserve fund stands at the 
ial figure of £235,017, the sundry creditors stand at £93483 
and the staff benefit fund remains the same. On the assets ‘side of 
the account properties show an increase of £18,701, mainly 
accounted for by the purchase of the lease of Bentinck H Build 
ings, Bolsover street. These i i nea 
s ; comprise six houses rebuilt by the 
then owner, and equipped for our special requirements for sleeping 
and boarding our women assistants. There was a provision in the 
lease that at the end of 10 years we were to have the option of 
purchase, and we exercised that option in May of last year. We are 
informed by the architect who we employed that to-day it would 
cost us at least £12,000 to £14,000 more than in the war period to 
build and fit up these premises. The accommodation is good and 
up to date, and this purchase was decidedly a good bargain for the 
company. It is this transaction which accounts for the reduction 
in rent and the increased capital account. 

During the past year £50,000 of 5 per cent. War Loan was pur. 
chased, and it is intended to invest the further sum of £50,000 
during the present year. These investments will be available when 
it is decided to commence the rebuilding of the eastern block, and 
beyond this we have the balance of 19,806 ordinary shares already 
authorised but not issued, and thus, with any additional amounts 
we may be able to accumulate, it will not be necessary to increase 
the capital of the company or to create any further debentures for 
rebuilding purposes, and consequently your shares will be more 
valuable. 

Sir James Boyton seconded the resolution, and it was carried 
unanimously. 


MAZAWATTEE TEA COMPANY, LIMITED. 
SUCCESSFUL YEAR—BUDGET AND TEA DUTY. 

The twenty-eighth ordinary general meeting of the Mazawattee 
Tea Company, Limited, was held, on the 31st ultimo, at the Cannon 
street Hotel, London, Mr Alexander Jackson (chairman of the com- 
pany) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said: You will see that the profit from trading account 
is £68,525, and I am sure you will all agree that this is a very 
satisfactory figure indeed, more particularly as present-day ex- 
penses are on such a very high level and competition is extremely 
keen. 

As you know, we have various departments connected with our 
business besides tea, which include cocoa, chocolate, confectionery, 
coffee and coffee extract. The growing popularity of Mazawattee 
tea is proved by the fact that our sales of Mazawattee again show 
a very substantial increase. Our general tonnage output has been 
very heavy indeed, and our turnover for the year under review 
greater than that of the preceding year. All departments are well 
equipped, and capable of coping with any expansion of our busi- 
ness, and your directors are always on the look-out for oppor- 
tunities of development. 

Like all other businesses, we have to face the difficulties there 
are at the present time in connection with export trade, including 
the question of exchange, and your directors are of opinion that 
when the various exchange rates of the world become more normal 
we may look for a considerable increase in our export business. 

Since the closing of our books on December 21 last we have had 
over three months’ trading, and you may possibly expect me to 
say something about business since that date. All I can tell you 
is that during these three months we have had to contend with a 
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quiet until his intentions are made known. 


unanimously. 


full The amounts allotted were as 
months, {30,000,000 ; in bonds, £500,000. 

















for 1934 at £248,190,900, 
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THE ECONOMIST. (April 5, 1994, 
dock strike and a railway strike, and in order to keep our cus- — 
a : spend quite a large 
sum of money in inaugurating a system of road transport to the 
most important centres, and this, you will realise, must have meant 


Every year when the Chancellor of the Exchequer has a sur- 
ion is rife as to what he is going to do with it. 

The tea trade is then affected until the Budget statement is made. 
This year there is throughout the country a great anticipation 
that the Chancellor of the Exchequer will use some of his surplus 
in reducing the tea duty, and trade, therefore, is likely to be very 


Mr Henry Rose seconded the resolution, and it was carried 








GOVERNMENT RETURNS, &c. 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for {35,000,000 in Treasury Bonds and Treasury Bills 
Gated from April 7-April 12 were opened on April 4, 1924, and the 
total amount applied for was {59,925,000. For bills at three months 
dated Monday to Saturday at {99 53 5d, about 62 per cent., above 
in full. For Bonds at {94 12s 0d about 50 per cent and above in 
follows: —In bills at 3 





bee | Amount Bills; 4 
| | . 
Feb. 9... snfiapee | savoo00 | § 
Mar. J..cc..ccccoses| 30,000,000 45,400,000 3 
33,000,000 38,735,000 | 3 
30,000,000 | 36,820,000 2 
40,000,000 3 
35,000,000 





Tenders will be received on April 11, 1924, for Treasury Bonds 
and Bills to be issued to the maximum amount of £30,000,000. The 
amount of Treasury Bonds issued will not exceed { 3,000,000. 


CURRENCY NOTES ACCOUNT.—(000's omitted.) 
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uf) teal § 
Date. Z rH é i | penx 
England 
aa 2 ag 8 
193 Ya oon é z 
Mar. 29 .......00..| 300,351) 14,255| 6,000 19,450 
Sept. seeeereerere | 289,127! 12,648 7 87, 
Dec, a 501,337 aan 000 87 i1'180 
Mar. 98 “eeee ee i 285,616 12,318) q 
Deo. 26 ceariieees| 299070, 12,571| 7,000, 37,000 aas0 
Mar. 26............ 981,538, 11.908 | 7 27 
April 2............ | 285,238; 12,704} 7,000| 27 mi 


= 
a3 


Since Jaly 21, 1980, notes and certificates outstanding include notes called in 
but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £390,600,000, 
for 1931 at £317,555,200, for 1923 as £309,968.400, for 1923 at £27C,183,800, and 


NATIONAL DEBT—(Million £.) 
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* Inclades debt to American Government. 
POSITION OF THE FLOATING DEBT. 


Ways and Means Advoneen Ming. 2, 5. Dec. 31,°23. Mar. 31, 
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The Bankers Gazette, 





BANK OF ENGLAND. 
Week ended Wednesday, April 2, 1924. 
ISSUE DEPARTMENT. 
£ 8g 
Notes issued .esccces 146,034,360 | Government debt .... 11,015,100 
| Other securities...... 734,900 
| Gold coin and bullion 126,284,360 


146,034,360 | 146,034,360 





BANKING DEPARTMENT. 


£& &g 
Proprietors’ capital .. 14,553,000 | Government securities 47,782,455 
BOR vccsctcsnncedss 3,703,363 Other securities...... 79,851,030 
Public deposits* .... 16,410,558 | Notes .......++se006 19,679,645 
Other deposits ...... 114,465,990 | Gold and silver coin., 1,830,219 
Seven-day & other bills 10,438 | 


149,143,349 149,143,349 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
’ “Dividend Accounts. 





3 os SN oa 
Amount, | Inc.or Dec.on | Inc. or Dec. 00 
| Apr. 2, 1924. | Last Week. Last Year, 





& 
8,421 








eescsecsece Peeeereseseseseesers — :? 599,090 
Public deposits .........++ seoeeeee 1e4l0888 — 10572930 |— 620177 
Other deposits 1." -.....777° STEESE) 934%465.990 | + 13.958,897 it 
Government securities ...... cooese| 47,782,455 | — |— 811,745 
Other seouritios.........ccseeeceees 79,851,030 | + Areal | + 6,836,410 
Moke crcilaionssveevevssscvcveeee| Magweamis | 5 SRC | yA 
Ooin and bullion .......... ca ae 18,114579 | + 8.756 | + Sisal 
% of reserve to liabilities .......... am I-HDL 

Ceeuiatien | Securities wa (f 

Date. | Coin and | (excluding Deposits. | Basking % of Reserve | 

Bullion. Post | Depart- to Liabilities; 
Bills). ment. 2 
ieee aM lI a eeleiiisinnmemneneenntenenne  T 

194. | &£ & £ £ £ &% 
Feb. 13 ......) 128,083,422 | 125,199,095 | 118,821,711 | 114,280,603 | 22,614,327 | be 

20 +.....| 128,097,600 | 124,764,470 | 123,414,523 | 118.454.031 | 25085190 | 1s” 

TP icenaan 128,106,296 | 125,579,195 | 123,542,990 | 119,419,050 22,277,101 | +, ~ 
Mar. 5 ......| 128191,815 | 126,020,305 | 123,224,149 | 119,655,248 | 21831510 3)” 

12 ......| 128,098,237 | 125,041,710 | 124,868,190 120,340,451 22806507 . 

19 «.... 128,105,046 ay Lae aan | latsiaees | messi} i 
April 2 ......| 198114579 | 196,354,715 | 130,876,548 | 127,633,485 | 21,508,864 | 168 
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,100 
1360 
+360 


2,455 
1,030 
9,645 
0,219 


3.349 


nk fate. 


Ban 


\ #35 


tru t eet met 


‘ ~ 35 2 os oe to 


Goa\eee (P| |} 


o 
° 


oben | 





£ & £ 

pane oo 30501,600 | 30285,100 | 206.50 te 
BET cccsssseseseceeseeeeseeee 80,581,000 TSas500 es 83 
Bere i. wsssssscssseneeenseesese 14,327,500 | 14,243,300 |— _ 84,200 ra 
DANGERS ones SSTTTIIT | aatatton | 126898300 | sores | 1 
GABCHBSTER......-..--eerrereeeee 16,700 | 198,307,100 |\— 3,709,600 | 18 
sEWCASTLE-ON-TYRE panes: 008 «.+| 25,638,700 + 31500! 13 
OTTINGHAM sevecesovecce evvcreces 8,590,500 — 578,000 67 
MORPPIBLD........---c----0-s 000+ 15,469,000 | 14,207,100 |— 1,261900 | 81 


OVERSEAS BANK RETURNS. 
U.8. FEDERAL RESERYE BANKS.—In $’s (000’s omitted). 





Total gold ren eases and silver reserve 
for — 

ht in open market .....0...seeee0e 
coeriett obligations owned .......++e0s-. 


All other reso! 


SOUTH AFRICAN RESERYE BANK.—In &'s 2 Os alla 











| Mar. 8, | Mar. 1, | Feb. 23. | Feb. 16,| Feb. 9, | Mar. 10, 
Assets. "1924." | 1924, 1924. | 1924. || 1924. 1923, 
Gold coin and bullion....| 549 aie 549 549 483 
Gold certificates secqnoes | 10,102 s 10,102 10,102 10,039 
aetcmewed | (BAES| 6183 S91L| 5,989| 3,307 
Loans & advances toGvt.| =... ae om oi 1,300 
Investments .......es006 17 17 | 17 17 oo 
LusBILitizs, | 
Capital eeeteseesee eee | 1,000 1,000 1,000 1 1,000 1,000 
Reserve pm eae ena 40 40 40 ~ 40 2 
Note in circulation ceese, 10,541 | 10810} 10,319} 10401! 10652| 9,737 
Banker a eposite seceuse| 5,275 | 5,222 | 5676} 5115| 4,948) 5,467 
to liabilities to public. "| 678% | 669% | 67%) 691 687% | 700% 





IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 


| Mar. 7, | Feb. 29, | Feb.22, | Feb. 15,| Feb. 8, | Mar. 9, 
Asszts. 1924. 1924 1924. 1924, 1924. 1933 
Total securities 11,63,92 | 11,64,71 | 11,65,91 | 11,7642) 11,67,73| 9,96,04 
Ti Nistisnhces | 248067 | 249156 | 264,43 | 92,7696 | 21,4628 | 17,5947 
Cash oredits ........ 42,88,90 | 43,0089 | 41,77,30 | 41,60,59 | 42,0649 | 29,2396 
—— Svtens — 1104s “et 15,86,73 nee 86237 
Dead stock ........, 25915} 24892| 2,4891| 24997 24802 2,47,22 
Belwith other banks) 1/6285 | 1,55,88| 1. 134,34 | 1,19,33 71.85 
a | 125308 | 15,0056 | 23,70,41 | 13,14,78 | 11,90,36 | 13,69,15 
Cepital paid up ..../ 6,62,50| 662,50/ 66250| 6,6250| 6,6250| 5,62,50 
Total deposite | goes | osesey | sataxes | soos? | sseres | q1'ario 
Loans from Govt. ..| 12,00,00 | 12,0000 | 12,00,00 | 12,00,00 |  9,00,00 a 
Theaboveincludes— £ & & a & & 
Depositain Lond’n| 1,440 | 1,446 1,482 1,189 1,090 654 
Adv’ncesinL'nd’n| 474 460 462 454 49 401 
Cash, me, at other 
inLondon| 1,085 | 1,039 1,142 896 796 474 











BANK OF JAPAN.—In yen (000’s omitted). 





72. a Feb. cai Feb. 9, Feb. 3, | Mar. 3, ; Position 
Asse | s 1924. 1924, | 1923. Jne 3, 1914 
Cub and bullion. 11066 | 1108s Loss 1210%85 07 ie 221,520 
‘eee | 363,898 | 341,722 338,269 | 225,299 70340 
Noles ..... | 1,239,766 | 1,244,298 | 1,320,467 | 1,492,893 | 1,174,455 362.270 
Gort. deposits .... | "942,670 161 "860,211 | 7 
A A 
BANK OF FRANCE.—In francs (000’s omitted). 
Apr. 3, | Mar. 27, | M Apr. 
dl ecin ant teitice | 5, 541.796 5 i (erm ia 
<a aba 1,364,321 iets | I 1364321 | Lisetas |} 5730,695 
ver coin and ballion. .. ‘| asevane 297,967 | 297,822 | 291,707 632,650 
Discounts vances . 7,852,526 | 7,558,374 | 5,236,444 | 8,387,776 
hee . - 23,000,000 | 22/70/00 {22,900,000 /23,600,000 a 
os 
Goverment depois’... “arsra | °tgtas | eeaey Sates | Salam 
Private deposits ...... °°" ” ' 2,887,459 saan isa 92 2.856455 2.372.430 san560 


MATIONAL BANK OF BELGIUM.—In francs (000’s omitted). 


Position 
Mar. 27, | Mar. 20, | Mar. 13, | Mar. 6, Mer. 29, | May 38, 


Oaa a silver, 2% | 19%. 1924, | 19%. | 1933. | 1914, 

and nes 356,505 | 358,928 | 358,479 | 359,807 | 345,220 322,650 
‘ aking | L668 | 1,343,866 | 1,383,961 | 1,342,702 | 703,191 | 697,600 
Cott it circulatn.,. 7 7,622,205 | 7,603,089 | 6,884,334 | 934,150 


+ 7,651,704 | 7 
—Tent Accounts. . 414'R20 | “asrone 353,504 451,236 316,167 112,125 
IMPERIAL BANK OF GERMANY.—In billions of marks. 





tl ae M 5H a 
Rotes 2001222 ttt 9,262, 
“eee se eeeeeees 4 
Renton rnange "9 and cheques 563,448,823 | 525,174,814 | 498,432,685 
a heques 977,556,886 | 867,787, 759,123,562 215,834 
Advances... ye 27708012 | “asoea eas 1ig'gragat | 121 ¢o0ai4 


tt ee we weees 
see, 
Lt ft tterecses 
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Silver 

























Dects, and advances! 435th 
Rates Se 1 019.983 979,568 
ulat’n | 1, 986,058 1) 
OOO one CWiictins 17,317 28,082 | 19,193 | ey i Sor or 
BANK OF JAYA.—In forins (000's omitted). 
+. a — to 
Assets. ct 1924. ||} 1924 4} 1985. | 1914 
Decent ena | ago | 219,250 0 | “ine 
Discounts, advances, sal ie — 
ne, biapuurmi. Feed | 140,780 | | 158,080 133549 134,500 147,247 TT S67 
0} circulation...... | 25 
Deposits and bills payabic | "3200 eed 130 | mse tones i ‘ie 
SWISS NATIONAL ee oe — 8 omitted). 
‘ ar. | tion 
. SSETS. 1924, 1g. | = a 1923. May31,1914 
ee | Gee is| a 32 808 Sailr lontea | 18360 
Darlehens-Kassen,, 116% | 910| ison; ireo?| 10367 zs 
Assets S stvanens 248,745 ad 229,347 238,690 235,377 | 489,451 103,000 
Laas Ss. 
Notes in cireulatn $00,925 | 838,815 849,096 860,592 | 231 275,925 
gece 51,361 | 67,061; 78462| 61.196 | rer 33,750 
BANK OF SWEDEN.—In kronor (000’s omitted). 
. 19, M Mar. 15, | Mar. ; 
Assers, | 1934." | 19, Iie.” | toes” | Miche 
gre 271,284 | 271,299 271,359 273,598 | 104,918 














and foreign bills) 23,121, 18031| 26,714| 27,915, 90,214/ 112,172 
“lene ae 91,225 | 91,225/| $1,225 | | 
7. securities. . 84,071 | 136421 32,465 
pase & loans 392,022 | 383,528 | 401,813 391,740 | | 389,602 112,668 
ITIES, 

Notes in circulat’n 528,819 | 494,846 514,798 508,697 | 586,990} 226,555 
Deposits at nctice| 180,980 | 194,911 | 188,090 | 190878 | 2a0,264 | 369,660 
SANK OF FINLAND .—In F. marks (000’s omitted). 

Mee. ted Mar. 15, | Mar. 8, | Mar. 23, | Position 
ASSETS. 1924. 1921. = May30,1914 
DP Ch svnhs Heteuesbeconsted aaa 42,741 | | 42,717 331 
Bieeee abroad and foreign) 
evn dechbebiietensésbes 817,847 868,806 | | 888,043 886,922 | 90,372 
Finnish and Foreign Govern- 
ment securities............ 500,497 | 500,497 500,681 585,560 21,826 
arene and loans ........ 690,400 | 707,681 | 654,643 701,556 106,15) 
IABILIBIES. } 
Notes in circulation ........ 1,370,182 1,382,741 | 1,382,091 | 1,520,873 123,941 
Deposits at notice .......... 550,230 | 605,840 | 596,884 | 456,045 21.228 





BANK OF LATYIA.—In lats (gold francs) (000’s omitted). 


Mar. ha | Mar. 19, | Feb. 27, — = Nov. 22, 
ASSETS, 1924. 1924, 1 1922. 
Totalcash .......ccsceceeees 14.259 | qn242 | 12823 | 14.781 3,085 
Gold coin & bullion .......... 19663 | 19,663 | 20,117 | 15,797 | 12,995 
Of which held abroad.......... 4844 | 4,844 4,871 2,506 “ 
Foreign banks................ 46182 | 46556 | 49030 | 6LOI7 | 24468 
wienmtaay yo — sevecceees 51,720 | 50,635 47,824 25,705 9,551. 
IABILITIES, i 
Notes in circulation .......... 23,649 23,584 | 23,000 | 23,600 4,005 
Capital paid up .............. 10,214 | 10,214 | 10,214 | 10,000 8,000 
Government deposits ........ 52,839 | 47,366 44,380 39,405 16,697 
posits ..........es ees 42,230 | 44,154 | 45,901 | 41,023 | 16995 


POLISH NATIONAL BANK.—In Polish marks (000’s omitted). 


| Mar. 20, | Mar. 10, | Feb. 29, Mar. 20, 
Assets, | 19%, 194. | ga. | 983. 
Orci vidtasnccemeennure j 67,483, 67,022 66,699 41,492 
Pvc cdwcdveccsaesscboe’ | 20,005 19,935 19,884 44,156 
Foreign coin............+++| (8)8,052) (a)9,967, (a)9,602 oes 
Fe oe or . a: speoon (a)91,964) (a)87.960 (a)82,911) 

ces to the Govt... ...| 291,700,000,000, 291,700,000,000 700,000,000 
Private — & discounts. . 191,579,257,292 168,597 680,689 151,046,729,000, 327,807,351 

LIABILITIES. 
Notes in circulation ...... 522,039,089,724, 540,832,289,401 528,913,418,744 1,472,712,199 
Deposits . ~ Saas ai 188, 722,875,584 151,061,972,756 135,249,115,385 359,234.577 
(a) Gold marks. 


BANK OF CZECHO-SLOYAKIA.—In Cz. K. (000’s omitted). 


Sane Mar. 23, | Mar 15, Mar. 7, | Feb. as, ZB, 
eLisbiittier ot thel 184, | 1am.” | 1904. a ism. | 192% 
Austro- Hun; | 





Office ....... 10,096,972 |10,096,972 }10,096,972 |10,096,967 17 
Diso’nts & advances) 1,679,900 | 1,642,921 | 1,724,462 | 1,524,012 | 1,432,518 | 1,909,223 
Gola be bills a a : 

balances abroad. . 1 682,800 | 836,541 | 892,022; 535,240 
Other assets........ 78.22 390.508 190,645 | 274,537 | 182415; 415,502 
eae ciro’ltn.. ane 8,051,251 | 8,310.503 | 8,506,467 | 8,047,808 | 8,584,258 

cccvsesees 4,339,277 | 4,297,847 | 4,139,737 | 4,484,467 | 3,892,539 
abilities ‘ T3se6s 1,320,725 | 1,126,510 | 1,125,531 | 1,110,941 | 1,303,832 


hee ee from banknotes, curren bills issued by the 


% accounts, 
Austro-Hungarian Bank and taken over by the Banking 
AUSTRIAN NATIONAL BANK.—In a (000’s omitted). 













Mar. 23, 1924. Mar 15,1 7, 1904. 
Wa sands ere | . ad | lossless | 85,142,270 
Foreign bills..........--; 085,167 423,636,352 
WE cckanl 1,626,053,282 | 1,621,975,877 | Lume | 686,023,475 
fe ry lls pisdeea is: | 2,526, 755,526 | 21526, 755521 | | oe 2,550,158.947 
IABILITIES. } 
Reserve fand...........-, 4,872,011 as i ae 
otes 7") 6,648,983. 6,864,020,177 | 7,946.169,658 | 4,258,053,371 
seen s RR cada GAN SAAD eset | 612,041,080 7 








AssE 
Gold coin and ‘bullion, bills” 
Silver coin, &c. 
Bills, warrants, drafts, ae. 
Loans 
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Alexandria . eo 
Gow York ....K rs to re ‘ 7 
Buenos Aires. 42 t- 
Rio de = Ht a ante 

ee! 
Valparaiso .. eo ° 43-40 
CAMA cccccce to Per.4£1 = 13% . 
Caloutes eee . 00 ls ls fa 
Bombay eecee . to le 4 lb 
Madras cccce. O068. = 2 4 » 
Ghanghai ai . $0: 3% * e 
eee oes ster. to 2s 4 a 

ee to 1s 1 1s 

te +28 2s 
° to +29d ¢ 


CENTRAL AMERICAN EXCHANGE RATES. 
Commercial Bank of Spanish America, Limited, quotes 


g 























3 Additional to those offered by tender in the preceding week. 
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| il ae a Months.'4 Montha 6 Months. eee ee “ams 
Ben \osonee edi] oes 
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SOUTH AFRICAN EXCHANGE RATES. 
South African Banks quote the following rates :— 



















: $ Union of South Africa, | Union of South atin = 

. 6 Feb. 18, 19. 

. 6 | Prague ........ Mar. 10,196 °. 6} From Feb. 18,1924, | _—- From Feb. Ih _ | 
is,1995 °290 | Riga............ Feb. : “London on South Africa, | South Africa : 
ais 2s | Rome scencco: July Mise SS Hendon on South Atrion, | Sonim ate ee == 
Sims S238 | Srokncin' 7° wor, $1905 Baying. | Gelling. | Baring | MQ 
14,198 .. 9 | Swiss Bank ee | | | = 
10,1983 .. 7 | — places........ July 14,1933 .. 4 | om | 3% dis 
+e a eee ov. 1B 1819 -. 8 | Demand “sscsecsssccessss| * . | ; ' 
E1985 $29 | Warmw:....-.. (eee note below) | SUgSTE coserecsnecsnees : . | we: BB 

ral 21,1983 .. 4) | Irish.......... July 5,193 .. G | {WARIS cevevevenerernes | : 
° 120 eercoeserses ecooe ” 9? 2 | 
ccumsurl Bt Go'Sips'ata‘Gi or Some! te Fal wlce t | tio ngns eg om ln too Semen tn : 
tix months. — "ko pretium allowed on amounts under £100, ¢ Pius ed valorem 4st? | 


ES. 
OVERSEAS DOMINIONS BATES. is, 




























CoMMONWEALTH OF AUSTRALIA AND DOMINION OF = , 
London on Australia and Australia ant or Zealand ( 
The Irving Bank—Columbia Trost Company cable the New Zealand. Peano ere , 
following money and exchange rates in New York :— Buying. Selling. Buying. | 
“fsa” "Sean Ss, oa Miget “BLS a “toe [New| ame |. 
19M, Ni A N AUS ind | Zeal’ 
Oau MONET ..0 20000 % e 3 * % Iie salle. Zeal'nd tralis. Zeal'nd| tralia. ee a — on ? 
a st a if oa Ki eae ss a 10 1014 e 4 | 5 
= ee "Daaye ss. ch Hong 2) 
ty ee a oe oo oe “ 60 days eeeeves zi es ee oe zi | c 2] 
Ineligible, $0 days ........ ~ “ * * * 9% i 
en i: d: cE qi: a: a (meee op el 
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moscow QUOTATIONS FOR CHERVONETZ. 


according to advices received in London, the following are 
the Moscow quotations for chervonetz :— 
£1,000 sterling equals 820 chervontzi. 
$1,000 191 ” 












BULLION. 
IMPORTS AND EXPORTS OF GOLD. 
Week ended April 2, 1924. 
Exported from Great Britain and 
Ni ern 
United States of Ameri: 1956254 
o ce .. 
Bri Cheeecioesoene 370,822 
BURRS 5 cccnccsesccceccecs 33,000 
Norway .....+.+ epwbhbd-eo eee 275 
Straits Settlements ........ 8,275 
Other countries ............ 480 
Total declared value of 
imports OXPOTtS ....ccccccceseee 1,669,106 
nen 


Messrs Samuel Montagu and Co. write on April 2nd as 
follows :-— 
GOLD. 


A substantial amount of gold came on offer this week, but 
only a very small proportion has been taken for India. Gold 
valued at $4,970,000 has arrived at New York from London. 


SILYER. 


The market, on the whole, has been inert, and with a ten- 
dency to sag. The Indian bazaars have sent very few buying 
orders, and China has also been inactive—any business done for 
that quarter has been mostly selling. The buying has been 
composed of bear covering, and a certain amount of speculative 
inquiry at the easier rates lately quoted. For, although the 
present condition of the silver market is not at all animated, 
the prospects later on in the year need not be considered un- 
promising. No fresh Indian currency returns have come to 
hand. The stock in Shanghai on the 29th ultimo consisted of 
about 32,400,000 ounces in sycee, 45,500,000 dollars, and 1,750 
silver bars, as compared with 30,700,000 ounces in sycee, 
43,000,000 dollars, and 1,200 silver bars on the 22nd idem. 
Statistics for the month of March are appended :— 


OOM, ccdess'cce. 95 11 


coos «= SSS 2... = 96sd2:4 
GOLD AND SILYER PRICES. 


S1tveR—Per Ounce Standard. Bar Gorp 
Cas 2 Months’ Per Ounce. 
Delivery. Delivery. Fine. 

; d d s 4d 
Highest price.......... 33 coos «= Sika ee «= CD 
Lowest 33 peas S3Hr cee 

33°483 





} 
Gold 

















; j 
1924, | Per Silver—Per Ounce. Date. Silver. 
| Ounce. | Cash. Forward. Cash. 
| anata 
| 
s d da da d 
me sree) 95 11 335; 334 Mar. 22,1918../ 43 
lei't sees 96 0 33% 3335 22,1919..| 473 
_“ 95 11 33} 334 19, 1920.. 70 
zac] 95 10 333 333; 18,1921...) 3 
* -| 95 10 sat 323 24, 1922.. 333 
@eee! 95 10 32 3233 23, 1923.. 3275 


NOTICES. 


Ata meeting held on April , 
: : : pril 3rd, Mr R. H. Tennant, deputy- 
on of Westminster Bank, Limited, was elected aan. 
ean the Committee of London Clearing Bankers for the 
Netleast par, and Sir Felix Schuster, Bart., director of 
ae rovincial Bank, Limited, was elected deputy-chair- 


Barclays Bank, Limi 
28 Bank, Limited, an . , ; 
%W sub-branch at » announce that they have opened a 


Liwyngwril under the management of Mr 
0 

John i. Evans, who is also manager of Dolgelley branch. 
re-elected to on. the Viscount Peel, P.C., G.B.E., has been 
Edward > mot on the board of the bank. Mr Claud 
on the board of Darlington, has also been elected to a seat 


We regret ¢ 
director nt Woe nnounce the death of Mr W. F. Courth a 
thairme, of ans Deacon’s Bank, Limited, and dann 
Was also a di e Committee of London Clearing Bankers. He 
Bigg ae of the Metropolitan Life Assurance Society. 
: tg Ormed that Mr J. J. T. Blydenstein has decided to 
NES Of the finn rm of B. W. Blydenstein and Co, The busi- 
beretofore, will be continued by the remaining partners as 
Itis an 
‘am, will wed that von der Heydt-Kersten’s Bank, Amster- 
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Maatschappi Ure be known as the Amsterdamsche Crediet | /MUlillllll 
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ANALYSIS OF BALANCE-SHEETS. 


BRITISH DYESTUFFS COBPORATION, LIMITED. 
October 31, 1923, 





LIABILITIES, 

















pared ASSETS. Compared 
with Oct. with Oct. 
— %. 3, ~~ Amount. 31, 1922. 
Pref. shares...... 4,117,120 .. + 3; Shares in asso- : ¥ 
Pret. ord. 4,085,796 .. + 2\ _ ciated cos....... 1,760,079 .. + 212671 
Deferred shares 994,192 .. + 2, Advances to asso- 
Sundry creditors. 308,377 .. — 114,059; ciated cos....... 5AA607T .. — MILT 
e for re- | Cash .. . - 169808 ..— 494 
<bhineee - | Freehold offices 57,173 ..— 2098 
| Sundry debtors .. 1375523 |. + 131006 
| Bills receivable .. 7467 .. — 12170 
| Preliminary ex- 
| penses ........ 251,552 .. 
Profit and loss 449,277 .. — 21422 
Total ........ 9,505,485 .. — 214,052/ Total ........ 9,505,485 .. — 214,052 
LEVER BROTHERS. 
December 31, 1923. 
LIABILITIES, Compared ASSETS. Compared 
with Dec. with Dec. 
Anes t. 31, ie, Ames nt. a 
cam. pref... 25,577,038 .. + 1,986,052 Cash .......... . + 7372 
cum. A pref. 15,485,105 .. + 515| Deb. shares, &c. 54,016,556 .. + 3,449,504 
20 % cum. pref. | Dicicvnnais + 947) 
Win cs skeen a + 1,089,089 | Stock .......... 730 .. — 
20% cum. A pref. Works, plant, 
GIs isin sKen id id bhacbeeban 5,035, + 64,086 
20% cum. B pref. | 
DWH escccocce 000 .. + 122,500! mises, &c 2,131,843 82,328 
5% cum. pf. ord. 952,462 .. es | Interest, divs., 
Ord. shares .... an a tM si dsvenedex 2,225,882 .. + 467,650 
7 % deb. 1931-41 4,000,000 .. ée Discount on 
5% deb. ...... ,000,000 .. pe | deb. stock .. +s oe = 476,680 
Int. accrued . 121,266 .. — 451 | 
Reserve fund.. 529,048 ..— 226,680 
Deprec. fund .. 1,751,257... + 177,846 
Insce. reserve... 202,340 .. + 8,333 
Creditors ...... 764,342 .. — 86,036 
Profit and loss 5,071,978 .. + 446,960 
Total ...... 67,915,594 ..+ satel Total...... 67,915,594 .. + 3,518,128. 
OIL OUTPUTS. 


APEX (TRINIDAD) OILFIELDS, Limirep.—The estimated gross pro- 
duction of crude oil for the month of March was 126,560 barrels, 
equal to approximately 18,000 tons, and the oil delivered to Trini- 
dad Leaseholds, Limited, amounted to about 15,400 tons. 

Mexican EAGLe OIL eee ree for the week ended 
March 22, 1924, was 141,000 barrels. 

TRINIDAD Teasxmos, Lruirep.—Oil produced during March, 
22,350 tons; oil purchased during March from other companies, 
15; tons. 
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always 
peaks beyond 






No bonds can be laid upon human 
endeavour, no limit set to human 
achievement. Those in whom is 
the living spirit of aspiration must 
march on to new conquests. 
Thus the history of The Chatwood Safe 
and Strong Room is a record of never- 
ending progress towards higher security. 
Even to-day, when they represent the 
last wonderful word in treasure protec- 
tion, the makers do not propose to rest 
upon their laurels. 

‘¢ Achievement is but another — 
along the highway of e en 
of the journey lies ever beyond.” This 
is The Chatwood Tradition. 


THE 


Safe Book, 
Since 1858 ‘The fall details of the 
containing offered 
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- WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 
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(a) Converted as par. Converted at the current rate of exchs: 


TRAMWAY WEEELY GROSS RECEIPTS. 
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MINING OUTPUT STATISTICS FoR FEBRUARY, 1994 
Crushed. | Gold Recovered, 








} ee ee 

| ose | se a)12,688 wis 
vo 5,671 (gold } 32,932] (silver, 
ike 3,020 silver 1,188} (gold) 





(a) Par value. 





Ree 


Other Notes in Return, 


Le 





Est. value, £1,995. 


Est. value, £12,110, 
Shipped 40 tons. 


Week ended March 29th. 
Coalbrook ; 21,693 tons Blackhill, 


Week ended March 29th. 
Brickwork sales, £6,514. 


snssincaies a oe Diamonds, 469 carats, valued at £3,392. 
Rhodesia Broken Hill ....| ‘575 ” it 


Caran ae en ii Nace Sccemacrtaniitalia 

Burma Corroration.—Cable :—No. 7 level west crosscut 1,387 ft. south—From 
3 ft. to 35 ft. 19 ozs silver, 23 per cent. lead, 29 per cent. zinc, nil copper from 
35 ft. to 55 ft. 141 ozs silver, 11 per cent. lead, 65 per cent. zinc, 67 per cent. 
copper; from 55 ft. to 75 ft. 7°8 ozs silver, 171 per cent. lead, 47 per cent. zinc, 19 
per cent. copper; from 75 ft. to 85 ft. 19°2 ozs silver, 39°9 per cent. . 67 per cent, 
zinc, 01 per cent. copper; from 85 ft. to 90 ft. 33°6 ozs silver, 51°6 per cent. lead, 
12°8 per cent. zinc, trace r; from 90 ft. to 9 ft. 25°6 ozs silver, 334 per cent. 
lead, 21°3 Rer cent. zinc, 0°] per cent. copper. Face in sediment. 

Mount Moroan.— Four weeks ended March 18th :—Treated 5,697 tons Movst 
Morgan ore, 70 tons Many Peaks ore, 4,801 tons concentrates, and 17 tons purehased 
oreand secondary produets. Produced 355 tons blister copper, containing 4] tons 
copper and 6,623 ozs gold. Concentrator treated 13,104 tons ore for a productios 
of 4,913 tons of concentrates, containing 229 tons copper and 3,290 ozs gold. Is 
addi:ion to above production, have matte on hand, containing 70 tons and 
1,044 ozs gold. Output has been affected by observance two statutory holidays. 

Sutpuipe CoxnporaTion.—During the four weeks ended March 22nd, 3,971 tons 
of Junction ore and 1,329 tons of slimes were milled at the Central — 
ducing 603 tons of leady concentrates (including 118 tons from the de-lradin; 
plant), which assayed 42 ozs silver, 63 per cent. lead; together with 876 tous 
zine concentrates, assaying 15 ozs silver, 11 per cent. lead and 43 per cent. zinc 
= ton, and 154 tons of special slimes, assaying 22 ozs silver, 19 per cent. lead and 
9 per cent, zinc per ton. 


Reports and Notices. 


The trustees of the International Investment Trust, Limited, 
report with very great regret the resignation through ill-health b} 
Mr John Rathbone of his post as secretary, which he has held 
since the commencement of the Trust in 1888. They have elected, 
fiom May 1st, in his place, Mr Basil William Bloomer, at present 
in the employ of the Bank of England. 

Mr H. A. Vernet, of the firm of Messrs Robert Benson and Co., 
of 24 Old Broad street, E.C., has been elected director of the a 
Plate Trust, Loan, and Agency Company, Limited, and a 
Mortgage Company of the River Plate, Limited, in room of 
Mr E. Ross Duffield. ight 

The Right Hon. Earl Buxton, P.C., G.C.M.G., and the a 
Hon. Sir Robert S. Horne, P.C., G.B.E., K.C., M.P., ne 
appointed directors of the Union Corporation, inten Se 
d’Ayguesvives, to the regret of his colleagues, has relingui a 
position as a director, a position he has held since th incepti 
of the corporation. Sot. 

Sir Henry Dennis Readett-Bayley, K.B.E., D.L., J.P. a a 
tingham, the coalowner and ironmaster, has joined the en. 
Low Temperature Carbonisation, Limited. Sir Dennis 1s 
ing director of the Digby Colliery Company, Limited. 











ad 


BANKS. 
BANK OF SCOTLAND,—The report and accounts for the year ended 


5,178 
Februar » 1924, show a net profit of £355»7275 against yi 
in sescution cae, To the net profit is added £85,208 4 of 16 
from last year, making £440,928 available. The a £1250 
pez cent. for the year absorbed £163,779- _ The sum 
is placed to reserve, £25,000 in reduction of t, The 
account, £25,000 in reduction of heritable properties a aot the 
sum of £102,149 is carried forward. The reserve 027,149- Al 
balance carried forward now amount together to £1; sheet at of 
the investments of the bank are valued in the eo directors 
under the prices ruling at February 29th last. of theif 
record with much regret the death during the re abe had 
esteemed colleague, Lieut.-Col. — Moubra Tee wall assets 
been a member of the ordinary d since 1896. 

of the bank amount to £40,075,998- 
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comMONWEALTH BANK OF AUSTRALIA.—The balance-sheet 


ended December 31, 1923, have just on Si3899350- Goodwill is at £300,000. Cash stands at £172,622. 















the half-year tocks are at £343,268 
as its in the general banking department show] Jo —. 
plished. ; 2 SEPH TRAVERS AND SONS, LIMITED.— : 
e “em of £2,000,000 as compared with a year previously, | concern for the year ended te 26, eta that : this 


at ,560,116, while the savings bank deposits, 
at -_. ee teow by £1,000,000. Coin and cash 
£49139 at £8,066,871 are {1,250,000 larger, and a similar 
— is recorded in Australian notes, which stand at 
— Money at short call in London, £6,805,000, is 


profit has increased from £67,813 in precedin to 

for the year just terminated.’ Thee suseree" und ee 
Strengthened by £20,000, and {£10,000 is to be placed to the 
credit of a suspense account to meet special expenditure. The 
ordinary shareholders are to again receive 174 per cent., less 


ye lower than at December, 1922, while British Colonial | tax, a £35,000, leaving a credit balance of £38,540 to 
£ carry forward. Total assets amount to £1,432,310, of which 


ent securities, £29,547,205, have increased by 
oon Tee Commonwealth note issue shows little change 
‘ering the 12 months, notes in circulation being £ §2,182,093, against 
yhich gold coin and bullion are held, £24,882,157, and Government 
wcurities, &C., £27,299,930. Of the profits, £123,346, for the half- 
vear, one-half is applied to the Australian national debt sinking 
‘and, and the other moiety passed to the reserve fund, making the 
votal accumulated profits held by the bank £4,465,659. The profits 
of the note issue department for the half-year are included for 
the first time, namely, £711,761, which amount was paid over to 
the Commonwealth Treasury. The Commonwealth Bank of Aus- 
tralia is wholly owned and guaranteed by the Commonwealth 
Government. 
CREDITO ITALIANO.—The following is the balance-sheet as at 
December 31, 1923, and December 31, 1922 :— 

1922. 


39,830 is in cash. Investments are at . Debts owing to 
the eee £ 760437. Stock in cada oak tigen . 

MARSHALLS, LIMITED.—The fourth annual report and balance- 
sheet of Marshalls, Limited, to January 31, 1924, shows a net 
profit for the year of £35,566, against £36,785 for preceding 
year, to which must be added the amount brought forward from 
last year of £21,912, making a total of £57,478 available, against 
£49,097 in preceding year. The directors propose to appropriate 
as follows :—To pay a dividend of 6 per cent., against 5 per cent., 
£17,022; provision for current taxation, £3,500; transfer to reserve 
for freeholds, &c. (as last year), £5,000; leaving a balance to be 
carried forward of £31,956. The balance-sheet shows stocks at 
almost the same figure, while book debts are lower at £75,292, 
against £81,147. The item, cash advances of £22,400, which 


as 1923. . 1922. 1925. cg aba last eee has disappeared, whilst loan 
LiBILITTES. re. re. SSETS. re. re. rom ers t i ecedi 
CARL. 300,000,000 .. 300,000,000} Cash ........ 432602313 .. 407,857,033 | year. as sedmeed ‘we £507: fen Ley Se PE 
Reserve ..+6 -- 100,000,000| Bills receiv- 

Deposite, &c. Bat oe sntnean ed canes aamaenant - Seamae ‘ so Neato 0 Ag seventeenth annual balance-sheet 
Curr'nt acts. 3.086. se 35,288 | Loans ...... 70,238 .. or the year ende tober 31, 1923, shows that, after paying or 
ae 77,959,405 .. 86,660,206 en cae 0 eis providing for all trading expenses and suitable depreciation of 
standing .. 194,704,183 .. 201,523,971| Participati’ns 16,426,157... 1 buildings, machinery and plant, and charging repairs and replace- 
Creditors .... wane”. ses — pre- 12,500,000 ments to revenue, there is available for distribution the sum of 
penne ’ +» 55,04 ouheen 76.87 £156,708 38 4d, together with the amount of £8,410 os 1d carried 


forward from the previous year. (The usual rate of depreciation 
has been applied to the value of buildings and plant. Last year 
an abnormal amount was applied in respect of certain machine 
tools and plants.) The dividend on ordinary shares is 8 per 
cent. for the year. The sum of £70,000 has been put to reserve 
fund and £20,000 has been put to income-tax account. The sum 
of £10,093 is carried forward. 


59,035,086 .. 3,237 
receivable, 13,522,099 .. 14,288,845| Guarantees... 57,416,716 .. 55,941,964 
Net profit.... 42,215,829 .. 42,523,092 


Clerks’ pro-4,739,809,527 .. 4,995,854,019 | Sec’s clerks’ 4,739,809,527 .. 4,995.854,019 
videntfund 16,707,606 .. 20,531,925; prov.fund. 16,707,606 .. 20,531,925 

4,756,517,133 .. 5,016,385,944 | 4,756,517,133 .. 5,016,385,944 
At the annual general meeting, held on March 27, 1924, it was 
decided to allocate the net profit as follows :—To reserve fund, 
10,000,000 lire; to directors, 1,554,359 lire; to shareholders as divi- 
dend, 9 per cent. (the same as for 1922), 27,000,000 lire; to balance 
cerried forward, 3,968,733 lire—42,523,092 lire. 


TEA AND RUBBER. 

DAMANSARA (SELANGOR).—The profit for 1923, alter writing off 
£38) for depreciation of machinery, was £13,253. The amount 
standing to the credit of the profit and loss appropriation account 
is £16,573, which the directors recommend should be dealt with 
in the following manner :—To pay a dividend of 4 per cent. (less 
tax), absorbing £12,600; to place to development and general 
reserve, £1,000; to carry forward to next year, £2,973. The 
rubber crop harvested during the year amounted to 568,106 Ibs. 
Of this quantity, 452,988 Ibs have been sold at an average gross 
price of 14.50d per lb, and 69,956 Ibs have been valued at 1s per Ib 
gress. The remaining 45,162 Ibs, representing the quantity har- 
vested in excess of licences for export since the inauguration of the 
Compulsory Restriction Scheme, have been valued at 6d per Ib. 
The average gross price, therefore, for the whole crop works out 
at 13.52d per Ib. The profit for the year is equivalent to £5 7s od 
per acre on the 2,460 acres in bearing as against £7 7s 8d in 
1922. A forward contract has been made for delivery in Singapore 
during 1924 of 134,400 Ibs of smoked sheet at a price which is 
equal to about 1s sd in London. 

GULAKALUMPONG RUBBER ESTATES.—The report for 1923 
shows that the output for the year amounted to 1,026,000 Ibs. 
The “standard production”? is assessed at 1,689,612 Ibs. The net 
profit per acre of mature rubber amounted to £7 98. 8,000,000 
‘eoanuts were gathered during the year, yielding 1,721 tons cf 
‘pra. The net profit per acre of mature cocoanuts amounted to 
£6 § 10d. The net profits for the year amount to £56,678, to 
which must be added the balance from 1922, £49,612, less cor- 
mwa profits tax, £3,350—£46,262, making £102,941 available. 

directors recommend the following appropriations :—To 
saan fund, £10,000; to dividend, 10 per cent. (income-tax will 
. ucted at the rate of 4s 74d in the £), £50,000; leaving to 
tatried forward (subject to corportation profits tax), £42,942. © 
ae ESTATES.—This company has made a slightly 
p on 1923, amounting to £12,377, against £14,605, 
and the ordinary dividend has bean ceded Tce 74 wien 
ov cent. The sum of £19,130 is carried forward, against 
ade ee in. Be balance-sheet shows total assets of 
. his sum . is in British Government securi- 
eS at cost, while cash is 2 


Dx MISCELLANEOUS. 
‘ NAPIER AND SON, LIMITED.—This motor manufacturing 











RHODESIAN GOLD OUTPUT. 





Nore.—The value of the gold output fluctuates each month in accordance with 


the amount of premium which may be declared to the Mines Depertment of 


Southern Rhodesia in that month. 











— Connmercial Reports. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


2 and wintry weather was experienced over the United 
code during the past week, whi hampered field operations 
while keeping vegetation backward. Good progress, none 
has been made with ring sowings, an extensive area g 
already drilled. A $ of warmth and sunshine would ensure 
rapid growth, as the land is in good tilth, due to a 
of recent weeks. Quiet conditions prevailed at market, buyers 
showing little disposition to operate in view of falling — 
while supplies of most cereals were on @ liberal scale. 7 7 
wheat disclosed a weaker tendency, owing to lack of demand an 
pressure to sell imported varieties. ‘Best milling a ruled 
at about 10s 6d per 112 Ibs, free on rail. Prices 0 wee 
descriptions continue to move in & downward en ied 
Jower c.i.f, offers and selling pressure, while of 
slow course. No. 1 Northern Manitoba — _— a 
No. 2 ditto 46s 9d, No. 3 ditto 458 6d, Rosafe 634 45° - 
Australian 48s, ex ship, per 496 lbs. In the floating . 
ward cargo ion, a moderate inquiry was evident =, aoe 
account, but general trading was to — —_— 
values in buyers’ favour. Steamers of Barusso, oF ek a 
May, sold at 41s 73d, and Rosafe, 64 Ibs, afloat, 438 





see, oO 


' i i ali to France, while Baril, 64 Ibs, afloat, made 
Septem! experienced better times during the year ended | lian, afloat, 475, a Ban in better request. ee 
year’s work”, 1023; It has turned a net loss on the previous 4a ro}d to —. ee cargoce wer seqeat and 


‘ s ‘kin of 26 : 
inded § £ »§71 into a net profit of £98,449 for the year a eof La Plata, May-June, sold 338 , and Dan- 


T 30, 1923. directors have £106 to dis- 
ime and they have tilised this ‘sum ‘pay the’ preference | Cal-Foxanian, afloat, ars, 6dp all per sto Ibe Tome ag Soe, 
£72,509 for one year to June 30, 1923. They are replacing | prices tend casier. Lom yoenuhde per sack delivered in. 
forward ee eusly taken from general reserve, and are carrying | patents 398 to 408, town iohts ar small at 
bodery (ot7402, against f7:983 brought in. The ordinary share- | All English country straig rail at London ons. 
fammary ago 2% had a dividend since the 10 per cent. paid on 6d per sack, | treba patents range from 358, /to 
Merease in "salen hoe eg rectors point out that there was an quict. | Manitom 1 36 per 280 Ibe, ox store. 
farther state both of Napier cars and Aero engines. They | 378, and ——— ing ranges from 11s- 3+s28 6d, with 


t important developments in connection with the 
Productions are in progress. The total assets are 


{ 


: Slow. English 
Dery ve 10s od por 112 Ihe, free on rail. Imported, Californian 
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SUMMARY OF COMPANY PROFIT AND LOSS AOCOOUNTS. 





Company. 

Bank of Scotland ........-.s«+-| Feb. 29 
W eee 5 Feb. 39 
eas snk Bowe. 
Chiswick eeeveeeeeeee Dec. 31 

Financial, Land, &c. 
Natal Land and Colonization ....| Dec. 31 


= 8 


F 
E 
f 


Albion Motor Car eeeseveeeeseee 
D. N: and Son....ccccceceecs 
Rolls- eeoeeee eeveseeeeveeees 
V Motors eeseeeeaeeeeese 


New Tamarugal 
ee 


Batu Caves eeeeseeeseseeeseeese Dec. 31 
Bikam eeesee e@eeeeeeeseeeeeeeee Dec. 31 
Culloden Consolidated eeenseeoe ee 
Damansara 


Seeeeseeseeereeseeees 


z yeRY F FF 
eese 


- 


John Barker and Co.........++..| Jan. 31 
Owen Owen .....csccccccccccess| Feb. 20 
T 


ea. 
ipha Tea and Rubber ...... 


Han Dec. 31 

Hig d of Ceylon .......0+22.; Dec. 31 

Portmore Tea ........0- jawéuen Dec. 31 

South Wanarajah ..............| Dec. 31 

British Dyestuffs Corporation....| Oct. 31 

Samnugger Jute .......++ eeee Dec. 31 - 0 221,787 

Titaghur Jute eeeeee eeeeeeeeeeee Dec. 31 113,514 185,501 

Victoria Jute ....... qaveccccees| OO. OL 46,469 114,014 
Trust. 

Edinburgh Investment.......... Mar. 15 73,420 67,677 
aterworks. 

Stroud Water ........ eosesecess, Dec. 31 |Drl8,7153 146\Dr 


Other Companies. 
Bell’s United Asbestos ..........| Dec. 31 | 37,910} 36,525 
Browne and PM Bnccscescvesess Dec. 31 11,495 13,819! 
Dwyer and Co.......... eeoceees| Jan. 31| 21,907) 4,201 
John Shannon and Son..........| Dec. 31 |Dr2$,405|\Dr 15,748\Dr 
Joseph Travers and Sons ........| Jan. 26 | 39,226; 70,564; 


Lever Brothers ....+..+ss00+0+4; Dec. 31| 4. | 4,874,551 
London Electric Wire Co. and | 
Smi 


Weise eeseecees| Dec. 31 | 30,671) 77,470 
Marshalls........ apesvandnwnecel Goth. 5h 21,913 35,566 
M. C. Thomson and Co. ..... eos) Jan. 31 8,865) 23,727 
Metropolitan Vickers Electrical ..| Dec. 31 | 105,310; 140,963 
Olympic Portland Cement ......| Deo. 31 | 19,727 70,237 
Western Mansions.............. | Dec, 31 3,098; 10,561 

t Free of tax. 


6d, Chilean brewing 41s 6d ex ship—both per Ibs. 

Ho. Canadian Western 338 6d ex ship, Figetian-Fanissen 348 
landed, Karachi 30s 6d oe ig ditto landed 32s, Plate ex ship 
328 34 per 400 Ibs Maize: I Plate 418 34-428 3d landed, as to 
quality, Red Karachi ex ship 41s, Yellow utta landed 42s 3d 
480 Ibs. s: Quiet. English quoted at os 2d-1es 44 por 
112 Ibs, free on rail. Imported steady. Plate f.a.q. ex ship 208 od, 
landed 21s od, No. 2 Canad Western ass 6d, ditto No.3 248 od, 


COMPARATIVE AVERAGES OF GRAIN. eee 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1923-24, 1922-23, 1921-22, and 1920-21 :— 

















£ 
175,000 12.49 453 
. 1889 2077), | | 
124] 12,500 4,370 asm 19 





18,567’ 


31,483} 36,851 10 
12,814) 23,561 .. 
19,371] 7,771 10+ 
40,153) Dr24,102 .. 
38,540) 67,813 1% 


57,693'4,374,412 10 
29,836) 64,431 % 
10.217| 37397 10 
85,518} 225,058 1 
3051| 7062 3 


(t) For five months. 


i iti the 
The following is a statement showing the Quantities Sold and 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1920 to 1923 -~ 
eres an en Ot 





Quawrrrizs Soxp. AvEnsGe Paict oR PER OWT, 
Wheat, | Barley. | Oats. Wheat, | Baxley. | va 
selections aceticklenipgeagiantins Raining mma nes eo 
1934. Cwrs. Owss. Owe | 84) a) 93 
Mar. 22 ...... 250,271 76,074 40679 | 10 9 | 34 
Mar. 29 iuanes 178,138 61,902 vg | 7] U? _. 
eeesecesese 157 17,809 16 1 % 5 Ln 3 
BEE seosoesrs isgne | stsse | ago | 9) WE) fy 
1923 ..... cceee] 320,481 93.925 m | 20) BS) gs 
TEED eccecéasen 475,484 114,337 44,580 97 
RAAT TT 
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IRON, STEEL, AND COAL. 


, is a5 

Our Middlesbro’ correspondent’s report, dated «ant rRlgian 
follows :—Pig-iron: The improved values of aoe jg-iron more 
currencies have assisted the market for Clevelan fiered here, there 
especially. Instead of Continental pig-iron being “Cleveland No. 3 
is a good inquiry for export, and the price © ©” where bas 
G.M.B. has been advanced by makers to 955 P& ts. pig.iroo. 
not been the same improvement in East Coast ri before 
Stocks are still considerable, and will have to ops Poa’ 
furnaces can be restarted. Mixed numbers are qW™ 72) 








but this price could be shaded for definite business. 
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steel: Business is quiet. The threatened shipbuildi 
oe Sine adverse factor. Quotations remain uochanged : steal 
ip plates, £10 58; steel ship angles, £10; iron bars, £12; steel 
= Iron ore: Business still very dull, and stocks of ore are 
ample. Best Bilbao Rubio nominally 24s per ton, c.i.f., Tees. 


Qur Sheffield correspondent writes:—The position of the local 
industries is improving as regards output and sales, but with 
igcreases of wages among steel workers imminent and a certainty 
@ dearer coal there is a good deal of misgiving as regards the 

. Producers are still unable to get prices up to a remunera- 
tive level, and further additions to costs will increase their difficul- 
ties, There is a better inquiry for hematite pig, indicating increased 
activity in acid steels, but the basic steel department is badly 

Rather more foundry iron is selling than of late. 
Trade remains flat in mild steel bars and rods and bar iron, but 
geel sheets sell readily, and the mills are well employed. Railway 
york and steel for motor construction are reSponsible for the major 
share of the trade being done in Sheffield to-day. Wagon buildin 
have booked all the business that they can deal with, an 
should be well employed until the end of the year, and this activity 
is benefiting the local axle, tyre, and spring plants. Export trade 
has improved in some directions and fallen off in others. The 
irements of general engineering and shipbuilding are dis- 
intingly small, and makers of engineers’ small tools are quiet. 
The local quotation for soft basic billets has been increased from 
to £8 15s this week. The financial stringency is acute almost 
throughout the Sheffield trades, and the increased sales accentuates 
the difficulty. Makers of cutlery and plate report unfavourably, and 
in a financial sense these trades are undoubtedly experiencing a 
very bad time. The boom following the armistice was responsible 
for the starting of several hundred manufacturing firms, mostly on 
asmall scale, and to-day the business coming in, although relatively 
large, does not suffice to go round, and price cutting is rife. The 
pressure for deliveries of fuel continues as severe as ever, as the 
output of the pits is inadequate for consumption and shipments. 
Railways and other large users are increasing their stocks as a 
safeguard against the effects of a strike of miners. The demand 
for house coal exceeds the average for this time of year. Prices are 
frm all round. Quotations per ton at pits are: best hand-picked 
branch, 36s to 38s; Barnsley best Silkstone, 34s to 35s; Yorkshire 
hards, 27s to 29s; best Blyth ditto, 26s 6d to 27s 6d; rough slacks, 
12s 6d to 138 6d; smalls, 8s to 10s; coke, 25s to 29s. 





Our Glasgow correspondent writes as follows :—The Continent 
having practically ceased to be a competitor in the British market, 
pig-iron is in greater demand, all grades being taken up from 
Scotch and English works. Prices are distinctly higher, and, 
with increased cost of fuel, there is no likelihood of a return in 
the near future to the dull tone of recent weeks. A feature of the 
market is the increasing sales to Continental countries. Ship- 
ments for the week ending March 2gth were 3,300 tons. Steel 
works are not now so well supplied with orders. Most of the 
old contracts have been wiped out, and although quite a good 
demand is experienced, and fairly large orders placed, there is 
nothing in the way of forward or speculative buying. This is 
accounted for by the labour disputes in the coal and shipbuilding 
trades. Further shipbuilding, engineering and structural steel 
orders—although not on a large scale—are reported in this dis- 
trict, involving a considerable tonnage in the aggregate. French 
and Belgian steel products are not Soins offered owing to diffi- 
culties of exchange, but in any case, we learn that most of the 
works are fully booked, and are now refusing to quote for three 
months ahead. Bar iron makers and re-rollers are fairly well 
employed on home and export work, and both black and 
galvanised sheets are in good demand for the season’s require- 
ments. Overseas specifications coming on the market are being 
accompanied by low limits, and some makers are accepting cut 
Prices, especially for galvanised sheets, which can now be bought 
1s, per ton w March quotations. There is no change in the 
prices for black and galvanised sheets for home orders. 





ed Cardiff correspondent writes :—The coal market this week 
oa . entirely under the influence of the miners’ wages dis- 
+ he fears of a stoppage next month have restricted the 
of business. Shippers have been endeavouring to 

ee the delivery of the supplies due to them under con- 
for hich ae business has been practically confined to orders, 
. . the collieries have been in a position to provide stems 
very fir pte. inst. At the beginning of the week prices were 
y atm for all classes of coal, with Best Admiralty large coals 
ponitien © to 32s 6d, f.o.b. Towards the middle of the week the 
cae appreciably. On Monday the South Wales coal- 

tr aoe ‘he ¢ a further improvement in their offer to the workmen. 
adult work original offer the subsistence wage of the lower-paid 
la “amg was raised from 7s 6d to 8s ojd per shift, but that 
8 old was accompanied by certain disabling conditions. The 
suffered eae only to adults with dependents, and even these 
interwar i loss of their subsistence allowances if they were 
= ye their attendance at work. All these disabling con- 
be paid te now been withdrawn, and the 8s ojd per day is to 
improved’; workman over 21. This concession of the 
stioston .the outlook for a peaceable settlement, and this 
oan ic impression was strengthened later in the week 
favour “cf . iad given in Reviecietens and ‘Darker in 
Cnsequen owners’ er. The 
relaxed, oo was that the buying pressure on the market 
the un although prices “did not give way, 
The followin was slightly easier towards the end of the * 
Lamiralties g : rs the current approximate quotations :—Best 
bet drys, | 318 to 32s 6d; second Admiralties, 303 to 318; 
black veins, 313 to 328; Western 

alleys, 27s 6d to 303; best bunker 
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to 328; pitwood, ex ship, ass to 26s. In the i steel trade 
me Position has improved. Eleven blast fesmnens = now k- 
ng, compared with five in February, and the tinplate indust 

continues very active. Prices are unchanged. 7 





METALS. 


Tin market opened easier, due to lower Eastern advi 
falling off in buying orders, though su t ‘ovanmaee een 
oe by some irregularity, and the decline was fully recovered 
tae middle of the week. Standard cash sold at £254 to 
é 1 158, and three months £251 to £262, while finally at £260 5s. 
astern cables reported sales on the basis of £261 5s c.i.f. 
upward movement was continued later with dealings on a moderate 
scale. Standard cash sold at £264 1 5s-£265 ros, and three months 
£263 to £264 10s. On Friday firmer but eased, while a 
fair business transpired. Standard cash sold at £267 and three 
months’ £268 to £264 to £265. English ingots quoted ‘at £267 to 
268. Copper: After commencing with a quiet and easier tone, 
the market displayed firmer features on buyers showing more dis- 
position to operate. Standard cash sold at £63 15s to £65 128 6d 
and three months £64 15s to £66 15s to £66 7s éd. No material 
change occurred on Thursday. Standard cash sold at £65 7s 6d, 
and three months at £66 58 to £66 ros to £66 7s 6d. Final business 
was on a fairly good » and prices after opening firmer closed 
the turn in buyers’ favour. Standard cash sold at £65 128 6d to 
465 7s 6d, and three months £66 10s to £66 2s 6d. Electro’s 
£71 10s to £72, best selected £69 158 to £71, strong sheets £08, 
wire bars £72. Spelter steady, and quoted at £33 178 6d to 
434 6s 3d as to position. Lead easier, and quoted at £34 78 6d to 
33 78 6d, according to position. Antimony quiet; English £64 10s 
to £65. Aluminium, home £120, export cies. 





THE WOOL TRADB. 


Our Bradford correspondent, writing on Thursday, says :—There 
is nothing spectacular about the market; but were it not for the 
continued absence of activity in merinos, the position would be 
very sound and satisfactory. As it is, the demand for merino tops 
and varns is too restricted to enable sellers to make prices com- 
mensurate with the cost of replacement, and the present price of 
the raw material is maintained solely by the strong foreign demand 
for fine wool. In the crossbred section of the trade, however, there 
is a nice steady business, which extends right through to the 
finished article. While there is not much change in t p 
quotations as compared with those ruling a week ago, all qualities 
are very firm, and medium and low sorts are against the buyer. 
It is interesting to note that warp 64’s tops have been _at about 
6s for several weeks, having advanced 6d since the beginning of 
the year. Super 60’s at 5s sd show an advance of 4d in ties 
months; 56’s average, now quoted at 3s 11d, have advanced 4d 
in the same period; 46’s carded at 28}d have advanced sd since 
the beginning of January; and 40’s prepared at 274d show an 
advance of 6d in the three months. As regards yarns, 2-48’s ex = 
are nominally quoted at 7s 1d, compared with 6s 7d three 
ago, but considerable weights are available at lower figures. All 
crossbred yarns, however, are very firm at recent rates, and spinners 
are well booked up. In the Botany section particulars against 
contracts are slow in coming to hand, and quotations are irregular 
owing to the presence on the market of some fair weights of stock 
lots. The outlook in the piece goods trade has improved somewhat, 
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ee 
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COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The second series of Colonial sales is over, buyers mostly return- 
ing home last Tuesday. The series has been the shortest on record 
for March—at least during the past.so years, but what has been 
lacking in quantity has been made up to some extent in the very 
active demand, and the remarkable prices paid. The last few days 
of the series saw no important changes, but the series finished 
with values for everything at the highest point. Notwithstanding 
adverse factors, such as the itical crisis in France, accom- 
panied by violent fluctuations in the franc, and strikes at home, 
the market, as Messrs. H. Dawson and Co. point out, has been 
invulnerable, and prices have not suffered in the least. ‘‘ The real 
cause of strength was not in the demand, but in the limitation of 
supplies.” That sums up the situation, and we cannot see where 
any important supplies of wool are coming from to be sold in 
London this year. We are now at the end of the season in Aus. 
tralia, which has coincided with the finish of the second series of 
London sales. In pre-war times the May sales were always of con- 
siderable length, and usually around 200,000 bales were available, 
but nothing but a miracle will see anything like that quantity 
available this year. The comparative quietness of the home trade 
in sts competition for merinos is to a large extent responsible fo1 
many second-hand parcels failing to find buyers, and that really 
is a disappointing factor. Topmakers, who would have been the 
biggest buyers, had there been the least encouragement, find them- 
selves unable to get rid of their stocks of tops at a profit, and 
there is no encouragement for them to buy freely in face of such 
unprofitable prices for merinos in Bradford. In other words, the 
home trade is more or less handicapped by the strong opposition 
which is having to be daily encountered by manufacturers from 
wholesale fabric buyers, and the bitterness of the opposition shows 
clearly that all is not well with the ultimate buyer. This is all 
being reflected in the demand for merino wool on the part of the 
heme trade, and instead of spinners being able to take up freely 
what they have bought, deliveries of 64’s tops, which ought to have 
heen made in February, are held up to-day. This is a serious 
matter where topmakers are landing considerable quantities of 
direct imports, and are having to meet drafts. However, Ger- 
many has been an active buyer during the course of the auctions, 
and it is patent that that country is finding itself with a con- 
siderably revived industry, all of which means that big supplies of 
Taw wool will have to be obtained for some quarter. 


THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—March 28, 1924. 
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sive. An increased turnover has taken place for Ing; 

many offers lag behind the requirements of sclers, Gee gh 
for China have been patchy, and individual sales have te 
im A fair sorting-up business has been — 
several minor outlets, and there is no abatement in the , the 
in fancies and fine goods for quite a number of “ake = 
general prospects for makers of cloth are brighter, aa 
yarns have been put up in quotation, and although it has been 
a struggle to secure top rates, a very fair turnover has taken 
Steady buying has again been reported in Egyptian spinning; 
especially in the finer counts, there being special transactions *” 
qualities suitable for thread manufacturing. ™ 


(1) Comparative Statement of the Cotton Trade. 


| April | Price.|Price,| Price i 
| Mar. Mar.” Mar, | Mar ree 
| ase. 27. | 2. | 13, 6 % 











a a ee d a 
Raw Cotton—Fully Mid. American ..per Ib | 17°83 | 16°55 | 17: eee ln! 
—Mon— Eakellaridis Fully Good Fair 98 | 171 | 1695 | 15, 








pitdoncscesd per Ib | 21°45 | 2050 | 21-40 
Yarns—32’s twist Seeecceescece eeececce per lb 268 253 i ee 
— 4's welts .......--sseseeee os-perlb| 327 26 234 5 | Mi! 
— 60's twist (Egyptian) ........per lb 34 a4 3 2 2 | 7 

8 8 8 8 i 
32-in. Printers, 116 yds, 16 by 26, 32's and 50's |37 6 | 36 6/36 9136 0% bi 
32-in. SS ie, 10 by 32’s and 40’s |41 3 | 40 3/40 6| 39 9 39 9% ¢ 
3e-in, ditto, 38 yas, y 16, 10 Ibs.......... 21 3 20 9 21 0 21 O21 0 4 9 
39-in. ditto, 374 yds, 16 by 15, 8} lbs ........ 19 0 | 18 6 18 918 9 18 9) 18 § 

(II.) Compared with Previous Years. 
Price, Corresponding dates 
Raert po - in 


3, _ 
1924. | 1923. 12a, | 1921. | 1990, 19, 








alalalaliaila 

Raw Cotton—Faully Mid. American ..per Ib | 17°83 | 15°74 | 1060 | 7°78 ats fe 
= J Fally Fair 

Socccevoces per lb 21°45 | 17-40 | 17°50 17°00 0 

Varns—352's twist ....ccccce cccccces per lb 263 234 173 17 , 


a= 40's ecvceccocccccocccoceper Ib 27 17 16 
= G0’s twist (Egyptian) ecceeee per Ib 


62 

57 

145 

a 
32 in. Printers, 116 16 by 16, 32’°s and 50’s | 37 6) 32 6| 29 0; 38 6101 0) 
32 in. Wo aden i9 by 19; 32's and 40" 41 3% 0 | s 
4 


38 in. ditto, 38 yds, Ibs...eseee0-| 21 3,18 6 
39-in, ditto. 37 vde. 16 by 16. 8} Ibe ....... 


We are informed that as from March 31st last the old-established 
firm of cotton brokers, Messrs Wm. H. Cooke and Sons, of 83 Cotton 
Exchange buildings, Liverpool, is retiring from business. All debts 
due to or by the firm will be liquidated by Wm. H. Cooke and Sons 
(in liquidation) at the above address. 
















Capital £1,000,000 
49, Moorgate, London, E.C.2. 


Sole purchasing and selling 

Agency in Great Britain for 

the Government of the U.S.S.R. 
ARCOS IMPORTS FROM RUSSIA 
a, 


TIMBER, FLAX, PETROLEUM 
SPIRIT, OIL, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Etc., Ete. 
ARCOS EXPORTS TO RUSSIA 
MANUFACTURED GOODS OF ALL KINDS. 
Turnover since Autumn 1920 £36,400,000 


BRANCHES : 
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VEGETABLE OILS AND OILSEEDS. 




























irregular market. All really good liquoring descriptions were fairly 
well competed for at a steady range of values, but inferior s 
manifested a weaker tendency. Pekoe sold, 1s 44; broken ditto, rod 
to 1s 7d; pekoe souchong, 113d to 1s 34d; o pekoe, 1s 33d to 
18 63d ; broken orange, 1s o}d to 1s 43d per Ib, in bond. 

SPICE.—Pepper unaltered for black, with white firm on sustained 
inquiries, Black Singapore, May-July, steamer, L.S., quoted ; 
Lampong, August-October, 492d; Muntok, spot, 84d; May-pay, 
steamer, 83d. Zanzibar cloves, spot, 114d to 1s 1d, as to quality, 

Ib. Tapioca steady but quiet. Sago flour quietly steady, 

arch-May, quoted 14s 49d; April-June, 14s 14d; desiccated 

coconut, fine cut, spot 42s; medium, 458; halves, March-April, 
398 od cwt. 

RICE.—All Eastern grain disclosed an upward tendency due mainly 
to comparatively large operations in the Burma market on apanese 
account coupled with the fact of smaller quantities of ‘* Paddy " coming 
to hand from up-country. Two Stars Rangoon, spot, 16s; aficat, 
148 74d; Apri!-May, 148 74d. No. 3 cleaned Rangoon, April-May, 
Levant, 14s 74d double bags. 10,000 tons Japanese S.Q., April-June, 
sold 12s 2d to 12s 6d f.o.b. Spanish not offered from first hands, 
while Italian shippers indicate 22s 6d c.f. and i, London. Fancy Blue 
Rose, for shipment, 32s to 33s 6d c.f. and i. as to quality. Japanese 
— spot, 21s 6d; Rangoon haricots, spot, 9s 6d; Madagascar 

utter beans, 34s cwt. Rangoon bran, April-May, held for £6 28 6d 
per ton ex-ship London/Liverpool. 

JUTE firmer, being more sparingly offered, and a fair demand pre- 
vailed partially on Calcutta account. First grade, March-April, - 
tinent, sold, {27 12s 6d; April-May, £28; May-June, £28 10s to 
£28 12s 6d. Reds assortment, April-May, Italian ports, sold, £31 108 
per ton. Hessians and twills quite steady, despite slackness of ‘ 
as available stocks are small. 

HEMP.—-Manila firmly he d, and a fair inquiry predominated. J 
grade, afloat, sellers, £40; ditto, March-May, quoted £39 108; K, 
April-June, sold, £33 to £34 10s; L, ditto, £32 to £33 5s; M, quoted 
£29 per ton. African sisal steady, unchanged. 

SBELLAC quiet. T.N., spot, 2-5s; May, 270s per cwt. 

COPRA.—Continued to meet with but slow support, and some pres- 
sure to sell imparted wea: ness to values. F.M.S. Straits, Feb uary- 
April, Rottervam sellers, {27 17s 6d; March-May, sold, £27 10s; 
April-June, £27 6s 3d. Dutch East Indies, February-April, £27 12% 6d ; 
March-May. £27 7s 6d. Ceylon, April-May, quoted {£29 158; Java, 
March-April, 2? 158; Cebu, ditto, £27 5s, mixed excluding , 
March-April, Marssilles, £26 15s; South Sea, April-May, Rotterdam, 

26 10s. Palm kernels easier. April-June, to Liverpool, sold, 

18 138 od to £18 17s 6d per ton. . 

RUBBER was again accorded good support, and prices advanced 
while influenced by reports as to the formation of a central selling 
agency in order to better regulate supplies, also increased absorption 
by American manufacturers. Slight irregularity prevailed at times. 
Standard plantation crepe and sheet, spot, also April, sold, 1s o}d to 
1s 1d and 1s ofd; May, 1s 1d to rs 14d and 1s ogd; June, 1s 1d to 
1s 17d and 1s ojd; Jal -September, 1s 19d to 1s 14d and 1s 14d; 
October-December, 1s 13d to 1s 2d and 1s 14d. To New York, 
standard estate sheet, April-May, sold, 1s 13d to 1s ojd per Ib, c.f. 
and i. terms. : 

CARDAMOMS.— Market firm, with supplies generally fovnd wanting. 

OILSEEDS.—Linseed quiet but irregular. Indian: Calcutta, afloat, 
£20 78 6d; March-April, £19 7s 6d to {19 5s and £19 10s paid; April- 
May, sold, £18 17s 6d to £19 5s. Plate, afloat, £17 128 to 
£17 158; March-April sold, £17 8s 9d to £17 13894; April-May, 
£17 78 6d to {17 128 6d. Rape seed opened firm, but easier 
since. Toria, March-April, {17 7s 6d; April-May, £17 5s; 
Jamba, March-April, £13 15s; and real bold Ferozepore, April- 
May, £17; May-June, £16 17s 6d. Cottonseed: Egyptian, steady, 
but Indian easier. Egyptian, black, April, £12 2s 6d. Sakellaridis, 

12. Bombay, March-April, sold, £9 18s 9d. Gingelly seed quiet. 

hinese, afloat, £25 173 6d; aan nee £26 5s Ground-nuts 
steady. Coromandel, machine-dried, March-April, {22 73 6d; 
Chinese, decorticated, f.a.q., March-April, £22 2s 6d; bold 
Bombay, Mascari 78 6d. Soya beans easier. Manchorian ; 
afloat, fir 178 i, paper — 158. Castor seed quiet. 
Bombay, -April, £23 178 6d per ton. 

OILS -.-Linseed Coonnd easier but improved. Spot, net, naked, 

: 103d ; May-A 6s od ; September-December, 
378 9d; April, 36s 10)d ; May-August, 3 : 
- ve: sed sg der aioe 64s; se 
uiet. First pressure, spot, 58; : 
Sparennenbteal, canmeraats Hall, with London 2s per ewt extra. Cotton 
easier. Crude Egyptian, spot, 418 ; Bombay, 39s ; common edible, 478; 
deodorised, 498. Chinawood quiet. Hankow, spot (barrels), 92s 6d ; 


(Continued on page 769.) 





: oilseeds, &c., at the mills are now ample, permitting 

Supplies oF en of oils on a substantial scale. Linseed oil towards 
of the the past week eased off to £36 for spot and April-August 
the but under the influence of a good demand from the trade 
delivery, OY suming industries has hardened again to about 
aad the an , ex Hull mill. Foreign demand, however, is 
£96 308 rn supplies in the principal crushing centres on the 
a parently being equal to requirements. Cotton oils have 
Ce Feast been neglected, and values have further declined, 
“? Egyptian now offering at £39 5S, and soap makers’ grade of 
ake £42 108 per ton naked, ex Hull mill. Soya oil is in good 
/_ and about 40s lower on the week, while castor oil (first 
ee ) has been reduced 20s to £64 (barrels included). Rape oil 
< also cheaper and in poor demand, with palm kernel oil barely 


steady round £40. 
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HIDES, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT. ) 


ition is steadier this week, slight advances having 
Bh ) veh at a few provincial markets. Values at the Ber- 
mondsey auctions on Thursday were unaltered, best ox making 
oid to 84d, and seconds 7d, where sold. Heavy cows of best selec- 
tion sold at 6§d, lights being withdrawn. Calf showed a weaker 
wndency, two classes only of best finding buyers at 7d to 143d 
per Ib, or declines of 3d to §d as against last prices. This was 
probably due to the heavy fall in the value of French calfskins at 
the recent Paris auctions, when values of raw hides and skins 
declined substantially. Wool skins sold in Bermondsey from 8s to 
6s, and hoggs from 5s to 21s each. The foreign hide market is 
firming up, River Plate prices being advanced. Business has been 
done with this country on a basis of 8jd to 84d, whilst both 
Germany and the United States have again been buyers. Dry hides 
are also in better demand, Cape stock being an attractive line. 

Reports vary as to the condition of the sole-leather market ; some 
merchants report a falling off in business, whilst others are busy. 
Germany is still a buyer of low-grade leather, and a fair amount of 
sole bends are being exported. Demand is still running on low- 
grade stock from shoe manufacturers, but repairers are cutting a 
better grade. Tanners are fairly firm on quotations, but here and 
there I hear of concessions offered to clear big lines of stock. Pinned 
ofal is very firm, with stocks low. 

Business in upper leather is moderate ; curriers are rather busier, 
but are handicapped by the high price of E.I. kips, and the demand 
for low-grade finished leather. Patent is a good seller in the 
cheaper grades, whilst suéde has again become a popular material 
for ladies’ shoes. Glacé kid is wanted in the very best grades and 
in the lower selections, but medium grades are hanging fire. 

The boot trade is improving, women’s shoes and sporting goods 
being wanted in quantities. In men’s boots trade is only moderate, 


although Northampton is doing better with the medium and best 
classes of goods. 
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OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, April 4. 
SUGAR.—The market for actual parcels remained in the same 
quiet state as that previously recorded, as, apart from attending 
to immediate requirements, manufacturers and distributors alike 
“nce no interest in view of the approaching Budget announcement. 
Messrs Tate and Lyle’s cubes, 628 od to 63s od; crushed, 
xo 3 granulated, fine and coarse grain, 60s 73d; No. 1, 608 43d; 
May ee _ T.L., on 141; ditto month rd Gos ; 
“June, Gos 3d; yellow crystals, spot, 55s ; caster from 60s 9d 
0 623 10g. Imported kinds dull at peri rates. White 
Java, Spot, 58s 3d; ditto May-June, steamer, 25s 9d; June-July, 
48 od ; July-August, 24s, c.f. and i., London. Czecho granulated, 
Perens April-May, 30s 6d; June-August, 308 6d; November- 
ber, 23s 6d, f.0.b., Hamburg. Belgian granuated, spot, 58s od. 
viban basis, 96 per cent., April, 268,c.f. andi., U.K. With regard to the 
creased acreaye to be sown in Europe, it appears that Hungary in 
particular has made every effort in this connection. White terminal 
fasier and attended by slight irregularity, but a fair amount 
‘a mine was carried through. May delivery, sold, 29s 3d to 
Decnate gm 2s 44d; August, 27s 13d to 26s 74d and 27s; 
» 228 rogd per cwt. 
COFFEE. —The Seneral tone of this market remained quiet, only 
soderate transactions being carried through mainly on home trade 
eelane nif ental requirements do not extend. Meantime. 
Rica, Neiree, Weakness, particularly for the bold sizes of Costa 
1 1505, Nairobi, bold, sold, 1048 to 116s 6d; Costa Rica, ditto, 125s 


of oo $04. —Of 10,935 bags offered in auction, about one-half consisted 
Mttcted +, osctiPtions. A slow demand prevailed, and only a 

found buyers, chiefly Grenada, at 1s to 1s 6d cwt. 
Jamaica, Tenada, good to fine, 48s to 49s 6d ; St Lacia, 45s to 48s; 
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478; Panama fancy, 135s 6d; Accra, F/F grade, April-May, 
Fes See Nene ae wane ane pg 
ud ns during the week totalled 46, . 
tear the carly part of the week brisk com den cnpeed ot 3 to 
tone berets especially for the lower ; but later a quieter 

apparent, gh no quot i ° 
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Commercial Times.—Wheeklp Price Current. 
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£4:10s.% CONVERSIO 


1940- 


Repayable at par on the 1st July, 1944, or on any half-yearly interest 
date on and after the ist July, 1940, at the option of His Majesty’s 
Government, at three months’ notice. 





Interest payable half-yearly on the 1st January and ist July. A 
payment of 7s Gd per cent. will be made on the lst July, 1 


The Stock is an investment authorised by “ The Trustee Act, 1893.” 


Offer to Holders of £5 per cent. WAR LOAN, 1929-47. 


Holders of £5 per cent. War Loan, 1929-47, may for the 
conversion : YS 


whole or in part, as on 
1924, into Loan, 1940-44, at the rate of 
£103 £4 10s per cent. Conversion Loan for each £100 of £5 per cent. 
War Loan 

The 


e8 
a 
H 
ge 





Ireland are authorised to receive from 


y 
ders of 25 cent. War Loan, 1929-47, applications for the con- 
version of = foldinge into £4 10s per cent. Conversion Loan, 1940-44, 


Cemneny at the Bank of England and the Governor 
W 


bee 


i d Interest of the £4 10s per cent, Co: i Lo 
will be a charge on the Consolidated Fund of the United Kingdom ne 


The Loan will be redeemable at par on the 1st July, 1944, but Hi 
Majesty's Government reserve to themselves the ri $0 Selenn the . 


e Loan 
at par on any half interest date on and the ist July, 1940, 
on three months’ notice € given in the London Gazette. Se 
Interest on the Loan will be exempt fram Corporation Profits Tax 
The Books of the Loan will be ke i 
uur to dn te foam ote pt at the Bank of England. Holdings 
1. Inscribed Stock “ transferable Books ”’ ; 
. Books te Sore oe den Le gt. 
. r 
£1,000 and £5,000, ominations of £50, £100, £200, £500, 
and the several forms of 


holding will be interchangeable without ent 
fee. Stock will be transferable in sums w oh ote oun multiples 


LOAN, 
1944, 


rest will able half-yearly on the 1st January and the Ist July. 
A ‘fe ouaan ne 6d per nr will be made on the Ist July, _ 
in the case of Inscribed and Registered Stock the payment will », - 
to the Holders in whose names the holdings stood on the date 0 on 
version—viz., the Ist June, 1924. Transfers of the new holdings w 
made ex the Interest payment due Ist July, 1924. 


Interest on Stock will be paid by Warrants transmitted by post; Interest 
on Bonds to Bearer will be paid by Coupon. 


i for the 
i f Attorney for the transfer of Inscribed Stock, Deeds 
waa as Registered Stock and Bonds to Bearer will be free of 
Stamp Duty. 





i kbrokers oD 

Commissi der will be allowed to Bankers and Stockbrokers 
convatthens eneasted: in respect of applications bearing their stamp, V2: 

On apumotions received by the “a bs per £100 nominal of £5 per 


England or Bank of Ireland cent, War Loan converted. 


not later than Saturday, the 12th 
April, 1924. 


On applications received after the 2s 6a per £100 nominal of £5 


12th April, 1924, and not later per cent. War Loan converted. 


than Saturday, the 19th April, 
ste ; 
ications : — : 
: istered in the Books 

1. For the conversion of Stock inscribed or registere England, 
the Bank of England must be lodged at the Bank of . 
London, E.C.2. ‘ . red in the Books 

2. For the conversion of Stock inscribed or registe of 
the Bank of Ireland, Dublin, must be lodged at the sa 
I d, blin. . : 

8. tora ceniiahes of Stock inscribed or registered - > - ak of 
the Bank of Ireland, Belfast, must be lodged ss at 
Ireland, Belfast. lodged at the 

: ion of Bearer Bonds must be lods , B.C3. 

: of Magund Leame" Office, 5 and 6 Lombard street, London 


; be obtained, 
icati e printed forms which may Dé S".: the 
together with copies of this Prospectus, at the Bank of Bnelan 
Bank of Ireland ; of Messrs Mullens, Marshall, Steer, Bank or Stock 
13 George street, Mansion House, 'E.C.4; and at any 
Exchange in the United Kingdom. 


of 
wt to all Holders 
Application forms have already been sent by poe ot 
Registered or Tnscribed Stock (in the case of joint accounts 
nee eae; re Saturday, 


The List of Applications will be closed on or befo 
26th April, 1924. 


Bank of England, London, ist April, 1924. 


Post Office 
N.B.—Holdings of £5 per cent. War Loan of tit, "sy be 
Issue 


England; they 
are not convertible at the Bank of and: gorth i te 


arrangemen 
separate Prospectus issued by His “Majesty's Postmaster-ceners. 
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(Continued from page 767.) 


; . Cocoanut quiet. Ceylon, spot, 46s 6d; March- 
: rApril, Po il ditto, nominally 50s. Soya dull. Oriental, 
: 4rsarch-April, 40s 34. Cod firm. English, spot, 368 6d to 
Groundnuts quiet. English, crushed, naked, spot, 48s ; 
Jeodorised barrels, 578s. Turpentine easier. American, spot, 76s; 
Jane, 765 ; July-December, 71s od. Rosin quiet. American, 
May B, 138 34; G, 1386d; WG, 178 34; WW, 18s 14d per cwt. 
'WW, 17s per cwt. Petroleum firm. American, standard 
site, spot, 1s 1d ; and water white, 1s 2d per gallon. 
"Messrs Colchesters and Woolner write on April 2nd 


HY 


3 
= 


tallow, 413 6d 
32s 6d per cwt. 


works. Country: Frail casks ‘ nat : 
net, £.0.b., good coloured 428; home melted, shipping casks, 


Vhite, none ; pale, none; benzine, 39s; melted stuff, 39s, f.0.b. 


sd sd | 
Beasts—Herefords .... sd sa 
Sh nominal 


per cwt. Rough fat, per 8 d; melted 
Quotations are :—Town, (ho ee 


+ 458; fairto dull, 438 to 428 6d. bone fat: 


. 
ee 


METROPOLITAN CATTLE.—Arnit 3. 
British Beasts, per stone of 8 Ibs to sink the offal, Sheep, per stone, 





: Ii ket iet during the week, and corms | Beaste—Heavy Bulls ..  .. + 
-—Tbe tallow market was very quiet duri ‘ Seenderbeds. at -- | | Canadian ..... be 
oe éd eat to-day. There were few orders in the market, _— hess Sheep—Downs ........  .. nf 
Py bayer’ ideas were not reconcileable with those of sellers. The | Scottish -se nominal | Crossbred............ |” ae 
sock in London on March 31st, as returned by the wharves, amounted | pi O50, ae nominal Lee --waeneceeres is 


kages, showing an increase during the month of 629 
to ne At section ine 993 casks tallow were offered, and 36 
were sold. Quotations are :—Australian mutton: Fine, 49s ; good 
to fair, 488 to 46s; dull to dark, 418 6d to 403 6d; hard, 49s. 
Australian beef: Fine, 483; good to fair, 45s to 438; dull to dark, 


Prices nominal owing to restrictions imposed by foot and mouth disease 
regulations. 


LONDON POTATO MARKETS.—Arnaiz. 3. 


: Per Cwe Per Ows 

os; sweet, 48s. Present shipment from Australasia: Good sdisd4 oa 82 

18 4 resent shipment from South America, 44s 93 t0 aisod. |BAELISH Arran © 88 8 | allele csccesae $ $1010 9 
The market letter is unchanged for tallow. Stuff, 1s lower. Town | King Edwards ........10 6 11 6 New Canary ... (case) 14 0 15 : 





CHARTERED BANK OF INDIA, AUSTRALIA AND CHINA 


HEAD OFFICE: 38 BISHOPSGATE, LONDON. 
(Incorporated by Royal Charter.) 


CAPITAL, in 600,000 Shares of £5 each - : s ‘ MER teas 
RESERVE FUND - “ . : 


Sir MONTAGU CORNISH TURNER, Chairman. 
C ‘LIN FREDERICK CAMPBELL, Esq. 


£3,000,000 
COURT OF ciRnEToRS. : r ¥ - £3,900,000 
| T 


he Rt. Hon. LORD GEORGE HAMILTON, G.C.8.1. 


The Rt. Hon. Sir JOHN NEWELL JORDAN, G.C.M.G., G.C.ILE., K.C.B. 
THOMAS CUTHBERTSON, Esq. WILLIAM FOOT MITCHELL, Esq., M.P. 
Sir ALFRED DENT, K.C.M.G. JAMES MAXWELL GRANT PROPHIT, Esq. 
Sir WILLIAM HENRY NEVILLE GOSCHEN, K.B.E. LEWIS ALEXANDER WALLACE, Esq. 
CHIEF MANAGER: WwW. E. PRESTON. 
MANAGERS: J. 8. BRUCE. G. MILLER. 
UB-MANAGER: J. I). CROCKATT. 
AUDITORS: DAVID CHARLES WILSON, POM seuune CROUGHTON KNIGHT STILEMAN, F.C.A, 
THE BANK OF ENGLAND. 
MIDLAND BANK, LIMITED. 
WESTMINSTER BANK, LIMITED. 
NATIONAL PROVINCIAL BANK, LIMITED. 
THE NATIONAL BANK OF SCOTLAND, LIMITED. 
AGENCIES AND BRANCHES. 


ALOR STAR (Malay States) CANTON HAMBURG KLANG NEW YORK SEMARANG TAVOY 

AMRITSAR CAWNPORE HANKOW KOBE PEKING SEREMBAN TIENTSIN 

BANGKOK CEBU HONGKONG KUALA LUMPUR PENANG SHANGHAI TOKYO 

BATAVIA COLOMBO ILOILO MADRAS PUKET SINGAPORE YOKOHAMA 
BOMBAY DELHI IPOH MANILA RANGOON SOURABAYA ZAMBOANGA 
CALCUTTA HAIPHONG KARACHI MEDAN SAIGON TAIPING (F.M.S.) (Philippine Islands) 


DIRECTORS’ REPORT. 
(Presented at the Seventieth Ordinary General Meeting, 2nd April, 1924.) 

The Directors have now to submit to the Shareholders the Balance-Sheet and Profit and Loss Account of the Bank for the year ended 31st December last. 

These show a net profit, after providing for all bad and doubtful debts, of £1,004,907 15s 6d, inclusive of £222,201 4s 5d brought forward from the previous year. 
The Interim Dividend at the rate of Fourteen per cent. per annum paid in September last absorbed £210,000. The amount now available is therefore £794,907 15s 6d, 
andthe Directors propose to pay a Final Dividend at the rate of Fourteen per cent. per annum, together with a Bonus of Six shillings and three pence per share, 
making Twenty and a-quarter per cent. per annum for the whole year, free of Income-Tax ; to add £100,000 to the Reserve Fund, which will then stand at £3,900,000 ; to 
add £25,000 to the Officers’ Superannuation Fund; to write off Premises Account £50,000, and to carry forward the balance of £222,407 15s 6d. 

It is with deep regret that the Directors have to announce the death of their esteemed colleague, Sir DUNCAN CARMICHAEL. 
wet nae a empceer’ CAMPBELL, of Messrs. Forbes, Forbes, Campbell and Co,, Ltd,. London, has been elected a Director and the Shareholders are now 

confirm his election, 
COLIN FREDERICK CAMPBELL, Sir WILLIAM HENRY NEVILLE GoscHEN, K.B.E., and the Rt. Hon. Lonp GrorGE HAMILTON, G.C.8.L, the Directors who 
now retire by rotation, present themselves for re-election. 

The Auditors, Mr. Davip CHARLES WIson, F.C.A., and Mr. HENRY CROUGHTON KNIGHT STILEMAN, F.C.A., again tender their services. 

By Order of the Court, A. 8. HEWETT, Secretary. 


_The Dividend and Bonus will be payable on and after Wednesday, the 9th April. 
ernie _____LIABILITIES AND ASSETS, 31st DECEMBER, 1923. 




















£ sd £ s a 
To Capital, 600,000 Shares of £5 each, paid up i 8,000,000 0 0 | By Cashin handandat Bankers ...  ...00 2. sce evens 0 
Reserve Pund ase nee wasnt ese = eee~—«8, 800,000 0 0 | Bullionon Hand andin Transit... 20. eo .190 4 0 
Notes in Circulation i set bes ton ih sine .. 2,276,128 3 8 Government and other Securities ime ame ee Be 
Current and Other Accounts, including Provision for Bad Security lodged against Note Issue and Government Deposits... 2,023,000 0 
pad Doubtful Debts and Contingencies . Ba oti «. 24,050,998 12 9 Bills of Exchange, including Treasury Bills... iat bes -. 18,994,602 18 9 
Binet, Deposits es cine SL am hie hii Saheess saat: pee... enn ee a Bills discounted and Loans... — ws wwe nee, wees wee «= 27,692,262 10 8 
lis Payable :— Liability of Customers for Acceptances, per Contra... ... + - 2,659,287 2 5 
Drafts on Demand and at short sight on Due by Agents and ~~  t  al  B 60,496 0 5 
piead Office and Branches <a ‘oe «- 42,114,007 13 7 Sundry Assets, including Exc e adjustments ... sl .. 1,296,366 18 11 
on London and Foreign Bankers Bank Premises and Furniture at Head Office and Branches 971,060 14 9 
Mainst security, per Contra cit vee 252,476 14 3 ails: anes 
i.ceptances on Account of Customers ee ces) dee > we ee 2 
Dae a yavable, against Security, per Contra |, =. =.= 1,172,878 9 0 
teed Ten Dis correspondents eis a oe Beas 18 
. nding bates... eee eee . 
Va. << ee 791,907 15 6 
08,105 591 112 enema 11 38 
Uability on Bills of E 
xchange re-discounted, £6,838,472 86 8d, of which 
caf 0s 7a has run off at 17th March, 1924. wee 
Orward Exchange Contracts for Purchase and Sale of Bills and 


Transfers, ete., £14,418,842 88 6d. 









te PRO AND LOSS ACCOUNT for the ended 3lst December, 1923. — 
To Interim Dividend £2 s4 Cr. sim 2s 
at 80th J Ma Ae iw: cae cee Balance at 8lst December, 1922 ... —- 
“Doman Pose to be dealt with as follows — M000 0 0 | PY fon Dividend for half-year to Sist December, 
fanum, for iee'tt?, of 14 per centy per 2. oan es ee ee: Se 
Bonus {8 the half-year to vw» £940,000 0 0 Bonus ci@stdpershare it (tis 
Reserve Prony per share ... meh 187,500 0 0 Reserve Reds gad eases? aa 100,000 0 0 
Officers’ Sg Sth ** + aes 100,000 0 0 Officers’ Superannuation Fund ... oP 2,000 0 0 
Bank Premises uustion Fund . 25,000 0 0 Bank Premises... - 50,000 0 0 — 
ount eee eee oon dee . i 222,407 16 6 


Net Profits for the year, after deduction of Expenses of 
providing 





794,901 15 6 Management, and afte: for bad and doubtful 
slipped debts, taxation, etc. eis eae ae ee ie’ a 706 11 t 
“Wes £1,004,907 15 6 
1.R.BRUCE O§" Chief Manager, 
8. MILLER. | Managers, Examined and found correct, according to the Books, Vouchers and Securities 
CHAS, HYDE, at the Head Office, to the Certified made from the severs! Branches, COLIN F. CAMPBELL, 
8 JONES. | Accountants. sebject to theremark that full dotals ofthe Yokohauns Agony arenot yet avaiable. bar a Directors. 
Mendon, 19th March, 1994, oe ee ee Crane an, ; Auditors. PROPEI® 
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in London under the Companies Act of 1862 on the 23rd 
ni IN CALCUTTA, 29th SEPTEMBER, a 
Subscribed Capital .. .. &4,000,000 Reserve Fund .... at 
Paid-up Capital ... ~~ 2,000,000 | Number of Shareholders | #2,700,900 


HEAD OFFICE: 26, BISHOPSGATE, LONDON, E.C.2. 


BRAN ae 
CALCUTTA. | LAHORE. “ oD ENTEBBE 


2 ae 
THE NATIONAL BANK OF INDIA, LIMITED, 


BOMBAY. orassine POINT, ADEN. 
ZANZIBAR. 


KURRACHEE. RANGOO 

MOMBASA : TANGA 
eae : } DAR-ES-SALAAM} Tea 
CAWNPORE. 


KANDY. 
DELHI. NEWERA ELIYA. KISUMU 
AGENCIES. 
GALLE, CEYLON... “a a Messrs. Clark, ce and Co, 
EDINBURGH .. ~~ i +o Messrs. Moncreiff and Horsbrugh, 46, Castle-street. 
GLASGOW... on + ‘ Messrs. Mackenzie, —=——_ 176, St. Vincent-street, 


BOARD OF DIRECTOR 
‘T CAMPBELL, Esq. Chairman. Sim CHARLES C. McLEOD, Deputy-Chairman. 
Sm JOHN P. HEWETT, GC.8.1., K.B.E., C.1.B. ! J. _ STUART, Esq. 
ROBERT MILLER, 


bs J. A. TOO EY, 
J. D. NIMMO, Esq. ROBERT WILLIAMSON, Esq. 


on acti 
BANK OF ENGLAND. 
NATIONAL PROVINCIAL BANK, LIMITED. 
NATIONAL BANK OF SCOTLAND, LIMITED 
Musszs, SANDERSONS AND ORR DIGNAMS. 


-_ £ 8. d, £ s. 4, 
‘ebecribd, 100 Shares of £25 each, £40000 By Cash on hand, at call and at Bankers.. 4,530,885 7 9 
eh 10s. oe ee seen. 8 0 ° By Bullion on hand and in transit .. jo 665,916 1 0 
To Current, Fixed. Deposit and other Accounts, including By Indian Government Rupee Securities ie as Je 
on aemanens Doubtful Debte and Contingencies a : 8 | By British Government Securities, Indian Government 
yable . i ve oe «+ 1,130,980 8 Guaranteed Debentures and other securities (of which 
oe ss 1,114,983 10 2 £16,350 War Loan lodged with ya = hearer ag 
401,054 18 0 security for Government Accounts) . 

By House Property and Furniture . 
By Bills of Bills of Exchange, including Treasury ‘Bills i 
By nea, Loans Receivable and oer sums due = the 


By Customers for Acceptances per Contra a wae ae 


£38,604 823 15 6 


PROFIT AND LOSS ACCOUNT for the Year ended 3ist December, 1923. 
8. d. 
w. bior the ball year ended S0tn June $845 n-ne By Balance at 3lst December, 1922 .. 
the half-year ended Wth J 200,000 © Depuct— 
‘To Expenses of Management at at Head Office and Branches 951,006 19 7 Dividend at the rate of 20 per cent. per 
Pe eee ee ee eee 404,004 18 0 annum for the half-year ended 31st 
December, 1922 .. £200,000 6 0 
Amount written off House Property 
Account . os ss 20,000 6 0 
Officers’ Pension Fund .. 20,000 @ 0 
Amount carried to Reserve Fund for 
the year ended 3ist mabe, 
1922 cr oan te ee 100,000 6 0 


ee ee ee ee 


Balance brought forward 
By Gross Profits for the year ended 3lst December, 1 
after providing for all bad and doubtful Debts 


C. NICOLL, General Manager. Cc. C. McL — 
G. B. LINTON, Sub-Manager and Accountant. . A. TOOME 


5. P. HOWETS, 
seo OF THE AUDITORS TO THE SHAREHOLDERS. 
We have audited the above Balance-sheet with the Books in Lonfon and the certified Returns from the Branches. We have obtained all the informatie 
and pepe we have required. In our meee such Balance-sheet is full and fair, containing the particulars required by the tions of the 
and is properly drawn up so as to exhibit a trne and correct view of the state of the Company’s affairs eccording to the best of our information 
explanations given to us and as shown by the books of the Company. COOPER BROTHERS AND CO, sine 
March, 1924. W. A. BROWNE AND CO., : 
Chartered Accountants, 


THE CUNARD STEAMSHIP THE STOCK EXCH 
ao SILK COMPANY, LIMITED Members of the Stock Ruchanre ort 
ontniice is or — mn that ie te ORDINARY 5% FIRST CONVERTIBLE DEBENTURES. to advertise for busin a 
TRA ona rculars or Business Comm 
a _ the ion came 1924.—By Beldin rticelli, Limited, announces that Gireulars oF Bu own Principals. 
Order = oe COUPONS falling due Ist May, 1924, on | vertiseas Brokers or Share Share Dealers are 
on > DRANFIELD, Secretary. above-mentioned Debentures may be | of the Stock Exchange, a oar oa 
ces: Cunard Building, Liverpool. PRESENTED on or after the 14th inst.,.| trol of the Committee. Members 
2nd April, 1924, between the hours of 10 and 2 o'clock required to use such a form a8\ i 
een (Saturdays excepted), at the Bank of " Member of thew the ae 
ST. JOHN AND Montreal, 47 Threadneedle street, E.C.2 London,” shall immediately foltt’ | ange wea 
Three ‘clear days required for examination. | A List of Members 66 be seen 04.88 
Tr a 4%, DEBENTURE ms asta may be obtained on application at the ot : oot Share the Bask. 


Warrants due Ist J roa. the BA ; 
une, 
STRUCK iA DOES 


will be the even 
10th, May, 1924, after er which, date the Stork CATTLE FARMS 
be transferred ex vidend.—For Bank of . 
Montreal, IN 
iven that 
G. C, CASSELS, Manager. Notice is, hereby & will be 
47 Threadneedle street, E.C.2. SOUTH-WEST AFRICA. BOOKS of, the, Compe the 2ist 
; col Ord h 
————— ipiedididlannbionacnctisi (THE Land and Agricultural Bank clusive.—By a < PARISH, 
CITY TOON ot South-West Africa, Windhoek, 
431% DEBENTURES. is able to offer spendid ranching 


aging 5,000 hectaren, at reamsaatl, : - Se ah 
zt Ropesceenomivere” 1) Inyggtor’s Monthly 
ee ea a OF hier, the 14th Sediinadeanaiaieliitiai (Established 1860). 


o’clock should direct enquiries to :— a 
Sle sas have of heat, £1 wed The 


Meangor. is. 82: 
Taree ‘clear days required for examination, | || “se! snd Aiedtare Bonk of Seat West Aisin, ene poh si ts, OF 


= aruncet 62. scent La 


a’ 
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WEEKLY COMMEROIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 
A POLITIOAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 
BEGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 








Vol. XOVILI. SATURDAY, APRIL 5, 1924. No. 4,206. 
NATIONAL BANK OF INDIA, . 
LIMITED.- 


Bankers to the Government in Kenya Colony 















IMPERIAL BANK OF INDIA. 


Incorporated and constituted in under 







| The National City Company 






Huan Ovrice : 6 BISHOPEGATE,LONDON.E.C.2 Head Office : oo 
Cochin (8 India) Newera Eliya The Notions! Clty Soak of New York. 
Chittagong bar ] OFFICES IN OVER So CITIES OF THE UNITED STATES. 






Investment Securities pay- 
able in United States and 
Canadian dollar 







cosseoes oe Bankers in India te the Government of India. 
aeeeseesenscsseee p Branches in all the principal tewns in India. 


London Branch- 5, Whittington Avenue, £.C.3. 





















DEN NORSKE GREDIT BANK 
CHRISTIANIA, NORWAY. 16, Helos Comal, Copenhanva, 


a oes Littesand, Risor. 
ar. 44,088,000 fully paid up. 
















of Banking Business . 
Oe eerie without. less of Atlases wih Pagelaye APS, $48. 
ee SUBSCRIBED CAPITAL, 21,800,000. 


Chena Peveins “Enckanne Deseret’ || parp-UP...2000,000 | RESERVE FUND....6790,000 


_—_ Seid, Sues, ‘Assiut, 


Khartoum, Port Sudan, Wi PaLns- 
Correspondence Invited. wre: Haifa. Jaffa, Jerusalem, Ramalish, 
Telegraphic Address: ‘‘ Creditbank.” Nasareth. MEDITERRANEAN: Malta, Gibraltar. 
bestnae in crve. grant Lamers of Great and 

affords to travellers proceeding to 


cent, per annum allowed on 
- .19.769,180— arenas. Lene Gay Loy eee 
<a 98,600,000— 87 to 89 King William street, London, B.C.4. 
Head Office: AM. DOMINION OF CANADA 
: ROTTERDAM, THE HAGUE. 34% LOAN, 1909-34. 


For the purpose of g the Interest 
Warrants due Ist June, 1924, the BALANCES 
will be STRUCK on the evening of the 

list May, 1924, after which date the Stock 
| will be transferred : 


ex-dividend. 
Coupons must be left for 






prior 
be had on 
1924,.— 
of 
SENSI IRE ER SRT ' : w ; 
ESTABLISHED IN 1848 mer, 






Head Office: 71 Gerahill, Londen, §.6.2.| Montreal, 47 reads 
throughout the Australian States and Dominion | 1etzes, for A sa 
of Mew Zealand. - ; : 


Own Funds: 
Sues Se ore 
100 agencies in different parts 
of de- 
scription. 














Business Journals in India— 


“COMMERCE” 


Weekly—Bombay & Calcutta. 


“INDIAN IMPORTER 
& EXPORTER” 


Monthly—Allahabad. 


Write for specimen 
copies to London 
Offices. 


PIONEER PRESS of INDIA, 
11, Arundel Street,. Strand, W.C.2. 


"Phone: CENTRAL 11769. 





THE ECONOMIST. 


[April 5, 1994 


BANK OF SCOTLAND 


ConstrevreD BY Ace or PARLIAMENS 1698, 


PAID-UP CAPITAL ...  . 







RESERVE FUND and BALANCE carried forward 
DEPOSITS and CREDIT BALANCES as at 20th February, 1924 £33,232 500 


Governor: WILLIAM JOHN MURB, Eso., ©.B. 


21,325,000 
21,027,149 


Deputy Governor: Tum Ricut Hon. LORD ELPHINSTONSE. 


GLASGOW, Chief Office: 3, 82. Vincens Pracs, W.G. LEGGAT, Manacer. 


LONDON Office: 80, Bisnorsaass. B.C.3, 


Sub-Branches in Edin 
Byery Description ef British and Foreign Banking 


Over 200 Branches and 


J. W, JOHNSTON. Manager. 
Glasgow, and throughout Scotlana. 
transacted, 


GEORGE J. SOOTT, Treasurer. 





OLD AGE CREEPS ON. 
Dispel Anxiety by effecting a 
deferred annuity with the 
PRUDENTIAL ASSURANCE CO. LTD. 


REFUGE ASSURANCE COMPANY 
LIMITED. 


Chief Office: OxrorpD 8t., MANCHESTER, 





(For the year ending December 81st, 1923). 
ANNUAL INCOME EXCEEDS £7,500,000. 
CLAIMS PAID EXCEED £40.000,000. 


LOnbon AND MANCHESTER 
CE Co., Lp., 50 Finsbury square, 





MASON & BARRY, LIMITED 
(8S. DOMINGOS MINE, PORTUGAL). 





Notice is hereby given that the Thirty. 
Second Annual General Meeting of the 
Members of Mason and Barry, Limited, wil] 
be held at the Cannon Street Hotel, London, 
E.C.4, on Monday, 14th April, at 2 o'clock 
recisely, for the purpose of receiving the 

irectors’ and Auditors’ Reports for the year 
1923; approving the General Balance Sheet 
at 31st December, 1923; declaring a Dividend 
for the year 1923; the re-election or appoint- 
ment of a Director; the appointment of 
Auditors, and the transaction of General 
Business. 

The Holders of Share Warrants to Bearer 
will be furnished with a Certificate admitting 
them to the Meeting upon their depositing 
Share Warrants representing not less than 
10 Shares at the Offices of the Company three 
days before the day of Meeting, together with 
a notice in writing stating their names and 
addresses. 

The Transfer Books will be closed from 
Wednesday, the 2nd April, to Wednesday, the 
23rd Aes both days inclusive—By Order 
of the Board, 

PHILIP O’D. GREENE, Secretary. 

87 Cannon street, London, E.C.4. 

1st April, 1924. 





WESLEYAN & GENERAL 
ASSURANCE SOCIETY. 


ESTABLISHED 1841. 


INCORPORATED 1914. 


Principat Orrice—BIRMINGHAM. 


SUMMARY OF 


FOR THE 


THE EIGHTY-THIRD ANNUAL ReEporT 


YEAR ENDED 31st Decemper, 


1923. 


The amount assured under new policies issued was £3,578,925. 


The total Income from Premiums and Interest was £1,798,850. 


The Assets at the end of the year amounted to £5,666,774. 


The Claims, including Surrenders, paid amounted to £635,570, making a total exceeding 
TWELVE-AND-A-HALF MILLION POUNDS paid since the establishment of the Society. 

The Valuation disclosed a Surplus in each Department, and a Reversionary Bonus at the rate 
of £1 16s. per cent. is added to all with-profit policies in the Ordinary Department. 


A Aa 


me cence A 





Tue Fut Report anp Prospecrus May BE HAD ON APPLICATION. 


eo to 





ths 


B. SHIRLEY SMITH, 


Chairman. 


ARTHUR L. HUNT, F.s.s., F.c.4.1-, 
General Manager. 


ee 


Nias coh 


a Tae ae eT 
et ok) aren ncaa 











of eee PO 


i 
i 
i 

iF 























OW that Spring has come a 

and the call of the country a 

road is irresistible, remember 1 

you can only get the best out % 
of your car if you ride on the best 2 
tyres. From every possible point of : ‘ 
view you will find that Dunlop .Cords 28 
are the best of all tyres. They in- | 
variably give you longer mileage, at ah 
less cost-per-mile. The Dunlop Cord ie 
tread provides ample security against a 
skidding, not only when new, but s 
throughout its whole period of use. ; 
If you want the maximum of pleasure 14 
from your Spring motoring— 





are sold everywhere at less than pre- 

war prices, yet they give, on the 

average, more than double the mileage. ' 
DUNLOP RUBBER COMPANY, LTD., BIRMINGHAM. |{' 
BRANCHES THROUGHOUT THE WORLD. 


C.F.H. 
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2 nenieememitnsentliliancsie NARA 
‘Menks, &.__|THE NATIONAL BANK OF SCOTLAND, 
THE ROYAL BANK OF CANADA e Inara y Byler on el of Parliament. 
Bieeltiched 009. Established 1835. 


Affiliated with Licyds Sank, Limited. 
RESERYE FUND a > nies sam 

HEAD OFFICE—Epmevnas. qt 

* | WILLIAM CARNEGIN, General Manager. GEORGE A, HUNTER. Secretary | 
LONDON OFFIOS—37 Nicholas tance, Lombard street, 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital ... ie 


‘Capital Subscribed and paidup = «ssw 
Four per cent. Guaranteed Steck ... 
, *a* + 207 ally as issued to New Zealand Government 
_“B” Preference Shares Do. 
Ordinary Shares 600 ove eee eve eco eco 
85,029,988 
Reserved and Undivided Profits ea eco aon aoe 2,246,987 
87,276,945 


London Office: 1 Queen Victoria Street, E.C.4. 
lseues Drafts and Letters of Gredit, makes Telegraphic 
Transfers, Negotiates and Collects Bills of Exchange. 


HONG KONG AND SHANGHAI THE 
aR ANING a aoe FIRST NATIONAL BANK 
OF BOSTON 


|cRevit SUISSE 


Established 1856. 


350 Bratiches in Canada and 
Agents in the Principal Gitias in Amerion. 
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